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PREFACE, 


In  the  -political  crisis  which  is  now  upon  the  country^ 
the  question  of  Fiscal  change  in  its  relation  to  the  Shipping 
Trade  is  bound  to  be  largely  discussed  in  Liverpool  and  other 
great  seaports. 

It  has  occurred  to  the  writers  of  the  present  pamphlet 
that  a  short  statement  of  the  case,  both  from  the  Tariff  Reform 
and  from  the  Free  Trade  point  of  vie7v,  presented  by  two 
practical  Shipowners,  may  at  this  juncture  be  acceptable  and 
useful  to  controversialists  on  both  sides. 


Liverpool, 

iHth  December,  igog. 
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INTRODUCTION. 

Mr.  J.  H.  Welsford,  in  the  following  article,  addresses 
himself  to,  and,  in  my  opinion,  destroys  the  only  Free  Trade 
argument  that  can  still  be  called  specious.  Many  of  the  Free 
Trade  arguments,  urged  sixty  years  ago,  have  been  refuted 
by  experience.  It  is  no  longer  possible  to  maintain,  in  the 
face  of  official  statistics,  that  the  employment  afforded  by 
agriculture  and  our  leading  manufacturing  industries  has 
kept  pace  with  the  growth  of  our  population. 

But,  before  this  year's  Budget,  it  was  still  possible  to 
assert,  though  not  to  prove,  that  our  pre-eminence  in  two 
respects,  viz  :  Banking  and  Shipping,  did  depend  upon 
adhering  to  the  fiscal  system  associated  with  Mr.  Cobden's 
name.  Since  the  Budget  was  introduced,  however,  we  have, 
on  the  authority  of  those  best  qualified  to  speak  for  our 
Bankers,  enough  material  to  disprove  that  assertion  so  far 
as  the  Banking  interest  is  concerned.  Nothing,  therefore, 
remains  of  the  case  for  Cobdenism  except  the  mere 
declaration  that  our  vShipping  would  suffer  from  the 
adoption  of  Tariff  Reform.  And  it  is  that  last  plea  with 
which  the  writer  of  the  article  deals  so  effectively  as  to 
dispose  of  it. 

He  states,  and  establishes,  five  propositions  : 

(i)  By  reminding  us  that  we  gained  our  mercantile 
supremacy  under  Protection,  and  that  we  have  lost  some, 
and  a  material  part  of  it,  under  a  system  of  Free  Imports, 
he  does  not,  indeed,  prove  that  Protection  is  always  good, 
and  Free  Trade  always  bad,  for  Shipping.  What  he  does 
prove  is  that  Shipping  may  prosper  or   fail  under  either, 


and,  accordingly,  that  it  is  necessary  to  study  the  conditions 
of  the  present  time,  so  as  to  decide  which  system  is  the  best 
for  our  Shipping  under  those  conditions. 

(2)  In  the  next  place  he  shows  that  the  system  of  Free 
Imports  can  only  be  the  best  for  our  Shipping  under 
circumstances  which  did  once  exist  to  a  marked  degree,  but 
which  exist  no  longer.  A  case  for  Free  Trade,  from  the 
Shipping  point  of  view,  could  be  made  with  much  plausibility 
so  long  as  we  were  permitted  to  do  three  things  :  (a)  conduct 
the  coasting  trade  of  other  countries  in  our  ships  ;(  b)  build 
their  new  ships  ;  (c)  sell  them  our  old  ships.  But  this 
permission  has,  in  each  instance,  been  withdrawn,  or 
restricted  within  limits  so  narrow  as  to  deprive  the  argument 
founded  on  them  of  any  claim  on  our  credence. 

(3)  In  the  third  place,  he  points  out  that  we  can  obtain 
countervailing  advantages,  to  replace  those  we  have  lost, 
if  we  reserve  to  ourselves  the  carrying  trade  of  our  own 
Empire,  or,  at  least,  take  the  steps  that  are  necessary  to 
secure  an  overwhelming  preponderance  for  ships  carrying 
our  flag  in  the  traffic  between  all  the  ports  over  which  that 
flag  flies. 

(4)  In  the  fourth  place,  he  demonstrates  that  we  cannot 
hope  to  effect  this  by  any  device  other  than  the  adoption  of 
Imperial  Preference,  which  is  now  the  policy  of  all  the 
Sister  States  of  the  Empire,  and  awaits  only  the  belated 
accession  of  the  Mother  Country. 

(5)  Finally,  he  gives  many,  and  sound,  reasons  for  his 
belief  that  Shipping,  by  accepting  this  policy,  and  so 
leading  our  great  industries  as  ever  in  the  past,  would 
derive  an  advantage  from  that  communion  which  can  never 
accrue  to  isolated  efforts  divorced  from  the  general  trend  of 
National  Welfare. 

GEORGE   WYNDHAM. 


PART  I. 

The  Shipping  Problem  as  affected  by 
Fiscal  Change. 

AConstructive  Case  and  an  Answer  to  Free  Importers. 

From  the  Tariff  Reform  Point  of  View. 


*'  The  only  sin  we  never  forgive  in  each  other  is  difference 
of  opinion.'''' — Emerson. 


In  endeavouring  to  place  the  Tariff  Reform  case  for 
shipping  before  my  readers,  I  do  not  propose  to  occupy 
space  upon  theoretical  arguments  for  and  against  Free 
Trade.  In  a  paper  of  this  nature  I  can  only  seek  to  place 
before  my  fellow-townsmen  a  practical  appreciation  of  the 
situation  as  it  seems  to  me  to  affect  our  shipping  interests — 
interests  which  I  venture  to  believe  to  be  fully  realised, 
must  be  regarded  from  our  point  of  view  as  citizens  of  a 
great  Empire,  from  which  view  they  cannot  be  successfully 
disassociated.  I  shall  endeavour  to  deal  with  crude  facts 
as  they  appear  to  me,  and  to  throw  abstract  theory  over- 
board. 
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The  historical  facts  of  the  past  and  the  facts  of  the 
present  clearly  indicate  the  necessity  of  a  British  National 
Trade  policy.  England's  shipping  trade  and  commerce 
is  being  excelled,  not  because  of  any  inherent  internal  fault 
or  vice  in  its  system,  but  rather  from  external  reasons, 
which  have  rendered  our  methods  obsolete. — Because,  of 
the  organised  scientific  competition  of  foreign  nations. 

The  History  of  the  Dutch  Republic  affords  a  striking 
parallel  to  passing  events. 

In  this  twentieth  century,  close  students  of  the  trend  of 
events  throughout  the  world  recognise  that  the  forces  of 
individualism  and  efficiency  in  all  departments  of  life  are 
opposed  to  the  old  shibboleths  of  cheapness,  socialism  and 
laissezfaire.  Public  opinion  is  ripening  to  throw  off  the 
incubus  of  the  socialistic  labour  movement,  and  the  rapid 
progress  of  events  in  the  domain  of  international  commerce 
is  bringing  us  to  the  threshold  of  new  thought. 

It  is  perfectly  clear  that  the  progress  of  foreign  nations 
in  respect  to  armaments  is  totally  disproportionate  to  any 
reasonable  needs  they  may  have  to  protect  either  their 
coast-line  or  their  commerce.  It  may  be,  even  strife  may 
become  inevitable  in  the  pursuit  of  justice. 

This  important  aspect  of  the  matter  must  be  emphasised, 
and  no  thoughtful  business  man  to-day  dare  disregard 
these  events.  The  attitude  of  mind  of  the  so-called  con- 
vinced Free  Importer  to  this  question  of  Foreign  Competition 
can  only  be  described  as  vicious  in  its  unintellectuality. 

It  is  true  that  Shipping  »s  a  complex  and  delicate 
organism.  It  was  built  under  Protection,  and  certainly 
made  great  progress  under  Free  Imports.  The  great 
problem  with  which  we  have  now  as  shipowners  to  deal,  is 
whether  we  have  retained  our  advantages  in  the  race. 

British  shipowners  must,  therefore,  consider  carefully 
the  advisability  of  continuing  this  system  of  Free  Imports, 
under    which    the    foundations   of  their   prosperity,    their 


security    in    their    trades,    and   their  confidence   in    their 
enterprise,  are  daily  being  undermined. 

The  policy  of  the  convinced  Free  Importer  in  regard  to 
shipping  appears  to  be  based  almost  exclusively  upon  the 
threadbare  fallacy  of  cheapness.  Cheapness  in  National 
affairs  is  useful  only  when  combined  with  efficiency  and 
adequate  Defence. 

The  original  conviction  of  Free  Importers,  when  the 
navigation  laws  were  repealed  and  tariffs  abandoned,  was 
that  other  nations  would  follow  that  lead. 

The  convinced  Free  Importer  to-day,  unfortunately  for 
his  case,  argues  as  though  that  were  the  actual  state  of 
affairs. 

If  we  had  a  free  market  for  our  shipping  all  over  the 
World,  and  if  the  trades  and  ports  of  the  World  were  open 
to  us,  as  it  was  hoped  by  the  advocates  of  Free  Imports, 
then,  indeed,  would  the  case  be  different.  As  it  is,  however, 
the  Governments  of  a  large  portion  of  the  civilized  World 
have  closed  their  trades  to  British  Shipping,  and  con- 
sequently, our  pre-eminence  as  carriers  is  materially 
affected,  as  the  writer  will,  in  this  article,  proceed  to  show. 
Rightly  or  wrongly,  foreign  nations  under  protective 
systems,  have  developed  mercantile  marines  which,  in  the 
aggregate,  are  to-day  in  excess  of  our  tonnage. 

The  British  shipowner,  therefore,  unless  the  sea  coast 
of  the  British  Empire  is  similarly  secured  to  him,  can 
never  be  on  equal  terms  with  the  foreigner  in  the  free 
markets.  It  may  be  that,  by  adopting  navigation  laws  for 
Greater  Britain,  we  might  lose  some  of  the  foreign  trade 
we  are  doing  to-day.  It  does  not  follow  that  that  would 
be  the  case,  but,  whether  it  was  the  case  or  not,  the  writer 
is  convinced  that  we  would  gain  far  more  than  we  would 
lose.  There  can  be  no  question  that  shipowning,  to  be 
successful,  must,  like  other  property,  have  titles  and  security 
to  its  trades.     It  cannot  rest,  as  one  writer  blandly  suggests, 


lO 

*' upon  its  merits."  The  capital,  organisation  and  interests 
involved  are  too  great.  There  must  be  just  as  good  title  to 
Shipping  "  trades"  as  there  is  to  any  other  form  of  property. 

Mr.  Charles  Booth,  Junr.,  in  his  article,  refers  to  "the 
excellent  bargain  made  in  the  sale  of  English  tonnage  to 
the  American  Combine."  In  common  with  other  Free 
Importers,  he  entirely  overlooks  the  important  fact  that 
America  did  not  buy  merely  our  old  ships  ;  they  bought 
trades, — title  deeds  to  trades, — which  render  it  difficult  for 
English  companies  to  retain  their  position  in  that  field,  and 
practically  impossible  for  them  to  expand.  The  shareholders 
of  the  Cunard  Company  are  well  able  to  judge  of  the 
result  brought  about  in  this  position. 

Knights  of  the  Free  Importing  theory  seem  to  rely 
upon  Liverpool  and  London  doing  a  large  transhipment 
business  for  foreign  nations,  and  advocate  Free  Ports.  Prac- 
tical shipping  men  know  that  foreign  transhipment  business 
from  England  is  practically  dead.  Foreign  surtaxes  and 
bounties  have  killed  it.  The  only  advantage  of  free  ports 
would  be  the  securing  of  accidental  opportunities.  In  this 
regard  much  might  be  done  by  the  Port  Authorities  to 
cheapen  Dock  and  Town  Dues  on  such  goods  as  do  find 
their  way  into  transhipment,  particularly  coastwise,  but 
no  great  volume  of  traffic  is  involved  in  that  matter. 
The  distinct  tendency  to-day  is  for  all  trade  to  be  done 
direct.      By-products  are  only  adjuncts  to  estimated  results. 

We  are  living  in  an  age  when  the  conveyance 
of  produce,  manufactured  goods  or  raw  material,  from 
the  producer  to  the  consumer,  is  reduced  to  a  scientific 
art.  If  the  producer  in  ^ny  nation  is  to  have  the  best  yield 
of  his  production,  his  Government  must  see  that  his 
means  of  communication  to  his  markets  are  not  only  the 
cheapest,  but  the  best.  Equally  important  is  this  for  the 
consumer,  so  that  he  may  be  assured  that,  by  efficient 
communication,    year  in  and  year  out,  c.i.f.    costs   to  him 
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are  as  cheap  as  those  of  the  people  of  any  other  nation. 
The  writer  7naintains  that  the  cheapest  and  most  effective 
sJiipping  transport  can  he  best  assured  to  the  nation  which 
develops  national  production.      A  plentiful  supply  of  work 
for  population  cheapens  taxation,  makes  markets  attractive  for 
capital,  and  increases  the  standing  credit  of  the  country  in  the 
money  markets  of  the  world.     The  development  of  national 
production  not  only  assists  exports  in  a  pronounced  degree, 
but  thereby  secures  cheaper  homeward  freights,  because  the 
vessels  will  again  return  to  seek  their  outward  employment. 
No  nation  could  depend  solely  upon  coal  as  an  export. 
The  policy  which  the  writer  commends  for  the  con- 
sideration of  those  interested  in  shipping,  would  enormously 
expand    and    develop   the  carrying    trade    within    Greater 
Britain.     We   could  thus    keep  at   home   our  technically 
trained  scientific  artisans  to  produce  those  high  grade  goods 
in  which  they  are  skilled,  and  which  our  Colonies  would  buy 
from  us  in  exchange  for  produce  we  could  purchase  from 
them.     Therein  lies  the  basis  of  a  fair  bargain.     We  would 
import  our  raw  material  and  food  supplies  from  our  oversea 
Dominions,  who  would  purchase  their  needs  from  us.     By 
our  enormous  purchasing  power,  we  possess  an  immense 
advantage    in    barter  provided   we   avail  ourselves  of  our 
opportunities. 

A  further  fallacy  which  the  doctrinaire  of  abstract 
theory  loves  to  promulgate  is  that  all  Government  legisla- 
tion is  harmful  and  tends  to  interference.  History  proves 
this  theory  fallacious,  A  study  of  the  history  of  England 
reveals  the  fact  that  for  many  centuries  its  commerce  and  its 
shipping  developed  under  a  system  of  well  defined  trade 
policy,  wisely  directed  by  the  successive  Governments  of  the 
period.  Free  Imports  and  '•'■  Laissez  faire""  have  developed 
a  most  unhealthy  state  of  affairs,  whereby  our  trade  policy, 
upon  which  our  shipping  was  founded,  has  been  cast  to  the 
winds.       Every    civilized    nation     in  the    world     to-day. 
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including  Japan,  give  the  first  consideration  to  the 
development  of  their  trade  policy.  In  Germany,  the  Emperor 
himself  givesj  the  closest  assistance  and  counsel  to  every 
branch  of  commerce  and  industry  of  the  country.  In 
shipping  he'  is  profoundly  interested.  In  America  there  is 
nothing  between  commerce  and  the  blue  sky  in  the  mind 
of  the  American  Government.  To  foster  work,  promote 
industry,  and  keep  their  enormous  population  well  employed 
and  prosperous,  is  their  first  consideration. 

Every  thoughtful  citizen  who  studies  the  underlying 
problems  of  business  must  realize  that  co-operation  is 
essential  to  its  success  in  any  industry,  great  or  small. 
In  English  commerce,  and  English  ship-owning,  under 
this  policy  of  **laissez  faire,"  co-operation  has  become 
unusual. 

It  is  because  the  writer  is  so  deeply  convinced  of  the 
seriousness  of  our  National  trade  position  that  he  advocates 
so  strongly  the  principles  embodied  in  this  article,  an  article 
not  put  forward  as  a  literary  essay,  but  as  a  plain  statement 
of  the  basis  upon  which  the  writer  v^entures  to  believe  that 
Imperial  Consolidation  of  the  British  Empire  would 
materially  benefit  the  shipping  interest. 

The  writer  takes  the  view  that  shipping  must,  in  the 
main,  depend  upon  the  commercial  efficiency  of  the  Nation, 
just  as  the  efficiency  of  this  Island  Nation  could  only  be 
maintained  at  its  highest  point  by  possessing  an  efficient 
mercantile  fleet  and  navy. 

The  writer  agrees  entirely  that  the  prosperity  of 
shipping  is  of  the  greatest  importance  to  so  essentially  a 
shipping  community  as  that  of  Great  Britain.  The  urgency 
of  this  question  is  impressed  upon  him  by  the  astounding 
progress,  under  conditions  similar  to  those  we  are  told  will 
be  so  detrimental  to  ourselves,  which  all  the  Foreign  Nations 
have  made  in  the  shipping  and  commercial  affairs  of  the 
civilized  World — a  World  so  rapidly  expanding. 
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PART  II. 

*'  The  Bird  of  Time  has  but  a  little  way  to  flutter^  and  Die 
bird  is  on  the  wing." — Omar  Khayyam. 


Attention  has  been  directed  to  an  article  in  which  the 
view  of  the  convinced  Free  Importer  is  re-stated  in  regard 
to  the  great  and  important  shipping  interest,  and  to 
Liverpool  in  particular. 

The  article  states  that  "  Tariff  Reform  must  undermine 
*'  the  foundations  of  the  carrying  trade,  wipe  out  profits, 
"lower  wages,  and  cause  unemployment."  To  those 
actively  engaged  in  shipowning  and  its  auxiliary  branches, 
this  sounds  uncommonly  like  the  state  of  affairs  actually 
brought  about  during  recent  years,  and  seems  aptly  to 
describe  the  position  existing  in  shipping  circles  to-day — 
certainly  not  under  any  process  of  Tariff  Reform,  but  by 
the  policy  of  Free  Imports.  //  is  a  fact  that  for  five  years 
past  shipping  property  has  not  earnea  its  depreciation. 

The  three  essentials  of  the  Free  Import  argument  in 
regard  to  shipping  are  stated  to  be  : — 

1.  Economy  in  building-,  equipment,  and  repairs. 

2.  Economy  in  working  expenses,  owing  to  the  prices  of  provisions 
and  stores  not  being  raised  by  tariffs. 

3.  Large  outward  and  homeward  cargoes  resulting  from  the  commer- 
cial policy  of  the  "  open  door." 

The  writer  will  agree  in  general  terms  to  No.  i. 

In  regard  to  No.  2,  if  better  freights  and  more  cargoes 
can  be  obtained  by  the  development  of  Imperial  Preference, 
the  writer,  as  a  practical  shipowner,  is  not  averse  to  paying 
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fair  prices  for,  not  only  provisions  and  stores,  but  in  costs 
and  wages,  to  those  engaged  in  the  industry.  Prosperity 
always  does  mean  a  somewhat  improved  scale  of  living 
for  all  concerned. 

In  regard  to  No.  3,  we  can  agree  as  to  the  necessity 
of  large  Outward  and  Homeward  cargoes,  but  the  writer 
claims  that  these  would  be  vastly  increased  by  Imperial 
Federation. 

The  writer  again  entirely  agrees  that  this  matter  should 
be  looked  at  plainly  without  reference  to  Party  politics.  He 
indeed  regrets  that  the  question  has  not  been  dealt  with 
altogether  outside  the  arena  of  political  controversy.  But 
the  blame  for  this  cannot  be  laid  at  the  door  of  the  Tariff 
Reformers.  It  is  the  fault  rather  of  Free  Importers,  who 
are  active  political  partisans  on  the  side  of  Free  Import 
theories.  Free  Trade,  after  all,  has  been  adopted  in  this 
country  merely  for  some  sixty  years,  and  is  totally  at 
variance  with  the  general  facts  of  history,  the  lessons  of 
which  must  be  regarded.  Let  us,  then,  examine  the  facts, 
establish  fair  premises,  and  proceed  to  draw  legitimate 
deductions  from  them. 

The  great  shipping  trade  of  England  was  built  up  and 
fostered  under  the  navigation  laws  developed  by  the  greatest 
of  all  democrats,  Oliver  Cromwell,  to  carry  on  the  commerce 
which  England  gained  and  cared  for  under  Protective 
methods  during  the  Tudor  and  Elizabethan  periods. 
In  the  sixteenth  and  seventeenth  centuries  the  Dutch 
occupied  practically  the  leading  position  in  the  world's 
commerce.  They  were  then  the  commercial,  shipping  and 
banking  power  of  the  world.  They  observed  the  policy  of 
Free  Trade  to  its  fullest  extent, — going  so  far,  in  their 
endeavour  to  retain  their  carrying  trade,  as  to  make  their 
ports  free.  England  wrested  their  position  from  them 
under  a  system  of  Protection,  and  while  putting  into  broader 
effect  their  navigation  laws. 


A  study  of  the  period  reveals  that,  in  the  discussions 
that  took  place  at  the  time  of  the  Repeal  of  the  Corn  Laws, 
Protection  was  abandoned  mainly  because  of  the  assumed 
assurance  of  our  position  and  the  great  commercial  and 
shipping  lead  we  then  possessed  over  other  nations. 

Again,  to-day,  history  repeats  itself.  Under  conditions 
similar  to  those  which  beset  the  Dutch  in  the  seventeenth 
century,  England's  manufactures,  commerce  and  shipping, 
even  her  banking,  are  seriously  menaced  by  the  commercial 
armaments  of  Germany  and  America, — in  other  words,  the 
intelligent  scientific  tariffs  which  they  have  adopted.  Both 
these  countries,  in  common  with  every  other  civilized 
nation,  including  our  Colonies,  have  adopted  Protective 
Tariffs,  under  which  their  populations  and  commerce  have 
vastly  prospered.  All  the  principal  foreign  maritime 
countries  of  the  world  have  enacted  coasting  laws  founded 
upon  those  which  we  abandoned,  and  thereby  developed 
mercantile  marines. 

To-day,  British  shipowners  are  confronted  with  the 
fact  that  France,  Germany,  Russia,  Italy,  Spain,  Portugal 
and  the  United  States  have  all  reserved  for  their  own  flag 
and  their  own  vessels  the  trades  of  their  coasts.  Germany, 
it  is  true,  leaves  a  loophole,  but  her  coast-line  is  meagre. 

This  means  that,  within  the  last  few  decades,  a  very 
large  portion  of  the  trade  of  the  World  has  been  gradually 
closed  to  British  ships.  The  Russian  Volunteer  Fleet,  the 
fine  German  steamship  institutions,  have  all  been  built 
under  State  recognition  and  considerable  assistance  in  one 
form  or  another  :  all  of  which  has  seriously  curtailed  the 
field  of  operation  for  the  British  ship-owner,  who  can  no 
longer  depend  upon  Free  Markets  for  his  trades. 

No  argument  in  favour  of  a  re-constructed  fiscal  policy 
is  more  important  than  the  fact  that  our  mercantile  fleet  is  out 
of  all  proportion  to  the  present  requirements  of  the  actual 
trade   of  the  United    Kingdom  as   at  present  constituted. 
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The  wise  course,  therefore,  is  to  cultivate  trade  with  our 
Colonies,  and  arrange  that  the  goods  we  buy  shall  come  in 
our  own  British-built  ships,  as  was  the  case  under  the 
National  trade  policy  of  the  Elizabethan  period. 

The  United  States  declare  a  voyage  from  New  York 
round  Cape  Horn  to  San  Francisco,  or  from  San  Francisco 
to  Honolulu,  to  be  a  coasting  voyage,  and  as  such  restrict 
it  to  their  own  flag.  They  have  made  provision  to  add 
Manilla  and  the  Phillipines  whenever  it  suits  them.  France 
refuses  to  allow  any  but  French  vessels  to  trade  between 
French  ports,  such  as  Marseilles  and  Algiers.  Russia,  in 
reserving  its  coasting  trade  to  its  own  flag,  includes  in  this 
restriction  the  navigation  between  Russian  ports  in  the  Baltic 
and  the  Black  Sea,  and  between  all  Russian  ports  and  Vladi- 
vostock  in  the  Far  East  of  Siberia. 

Surely,  it  is,  therefore,  time  the  Imperial  trade  within 
the  Empire  was  reserved  to  British  shipping,  and,  in  con- 
sidering this  matter,  it  may  be  borne  in  mind  that  the  coast- 
line of  the  British  Empire  is  the  greatest  of  any  nation  in 
the  World.  For  instance,  England  to  India  ;  to  Canada  ; 
South  Africa;  and  Australia  to  Vancouver;  to  Australia  and 
New  Zealand,  are  only  a  few  of  the  trades  we  could  keep  for 
our  own   tonnage  in  developing  Inter-colonial  trade. 

America  has  gone  so  far  as  to  close  her  coasting  trade 
exclusively  to  vessels  built  in  America,  while  Russia,  France^ 
Italy  and  Germany  have,  by  bounties,  stimulated  in  every 
possible  way  the  building  of  their  own  maritime  fleet,  all 
with  the  object  of  improving  the  labour  conditions  of  the 
respective  nations — a  very  proper  object  indeed. 

Addressing  the  Liverpool  Chamber  of  Commerce  in 
1903,  the  writer  pointed  out  that,  unless  we  alter  our 
navigation  laws,  the  competition  of  these  fleets  will  be  heavily 
felt  in  our  waters,  in  which  case  we  will  find  the 
depression  in  shipping  only  in  its  infancy.  This  has 
proved  to  be  the  case. 
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To-day,  the  heaviest  guns  of  modern  scientific  tariffs, 
to  be  backed,  apparently,  when  necessary,  by  Dread- 
noughts, are  trained  upon  the  most  vulnerable  points  of 
our  shipping  commerce  and  industry,  and  the  country  has 
now  to  decide  whether  we  shall  fall  back  upon  the 
commercial  *' cul-de-sac"  into  which  we  are  fast  being 
driven,  or  whether  we  will  consolidate  the  British  Empire 
by  federation  with  our  Colonial  Dominions,  and  retain 
those  markets  and  ports  under  commercial  union. 

In  the  meantime,  let  us  again  refer  to  the  case  of  the 
Free  Importer. 

Mr.  Charles  Booth,  Junr.,  in  his  article,  follows  all  the 
initial  errors  of  the  convinced  Free  Importer,  and  asserts  that 
'*  the  amazing  expansion  and  unchallenged  supremacy  of 
*'  the  British  Mercantile  Marine  dated  from  the  abandonment 
■"  of  protective  tariffs."  On  the  contrary,  this  supremacy  is 
challenged,  and  most  severely.  Obviously,  with  the  great 
scientific  development  of  modern  civilization  during  the 
last  sixty  years,  the  world's  trade  and  commerce  has  vastly 
increased  in  all  and  every  direction,  but  the  question  is, 
have  ive  got  to-day  our  fit  II  and  proper  proportio7i  of  the  trade 
oj  the  World  ?  Are  we  making  the  best  use  of  our  material 
and  of  our  opportunity  ?  That  is  the  question  for  Capital 
and  Enterprise.  For  Labour  the  question  is  :  Are  we 
obtaining,  under  our  fiscal  methods,  our  percentage  of  the 
wages  of  the  World  ? 

Let  us  agree  that  in  Liverpool  the  question  is  of 
paramount  importance  ;  that  it  affects,  not  only  the  pros- 
perity of  every  business  man,  but  the  livelihood  of  every 
artisan  and  labourer  in  this  great  seaport. 

The  Free  Importer  clearly  bases  his  arguments 
upon  the  old  Free  Importing  policy  of  cheapness.  In  other 
words,  following  the  lines  of  the  article  that  recently 
appeared  in  the  "Economist,"  he  proceeds  to  argue 
that  Liverpool,  as  a  shipping  port,  is  in  a  different  category 
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to  that  of  the  internal  manufacturing  areas,  such  as,  for 
instance,  Manchester  or  Birmingham  :  That  what  is  good 
for  one  cannot  be  good  for  the  other.  The  writer  wishes  to 
emphasise  the  fundamental  fallacy  of  this  argument,  a 
wicked  argument  because,  applied  to  commercial  affairs, 
it  is  the  elaboration  of  that  despicable  principle  of 
Radical  Free  Importing  policy — the  setting  of  class  against 
class. 

The  prosperity  of  Great  Britain  to-day  must  stand  upon 
the  successful  conduct  of  its  various  departments,  branches 
of  commerce  and  manufacture  as  a  whole.  It  is 
impossible  to  affect  the  prosperity  of  manufacturing  without 
affecting  the  prosperity  of  ghipping.  Shipping  formerly 
was  termed  *' the  barometer  of  commerce  "  for  that  very 
reason.  Now  its  mercury  is  stationary  at  zero.  For  years 
past  it  has  been  unremunerative ,  and  still  pays  no  dividends, 
notivithstanding  tJiat  the  greatest  oversea  trade  is  passing 
which  the  world  has  ever  known. 

Now,  let  us  proceed  to  examine  and  discuss  the  Tariff' 
Reform  constructive  point  of  view. 

While  in  nowise  ignoring  the  importance  of  our  Foreign 
over-sea  trade,  the  writer  maintains  that  shipowners  can  keep 
that  best  and  longest  under  Tariffs  and  Coasting  L  aws.  Tariff 
Reformers  claim  that  National  production  is  a  better  safe- 
guard for  the  Nation's  welfare  than  cheap  consumption, 
admitting  always  the  importance  of  efficiency  in  utilising  all 
the  sources  of  National  strength  to  avoid  wastage.  In  their 
opinion,  the  strength  and  welfare  of  the  British  Nation  de- 
pend upon  the  physical  well-being  and  happiness  of  the 
greatest  number.  Thus  is  maintained  the  commercial  credit 
of  the  Nation  so  essential  to  success.  To  sustain  this 
best,  there  must  be  earnest  co-operation  of  all  classes,  and 
all  must  have  confidence  and  security.  That  is  the  rock  and 
foundation  of  our  argument.    The  three  principles  of  success 
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must  be — Fair  Interest  for  Capital,  Fair  Wages  for  Labour, 
and  Fair  Prices  for  the  Consumer.  That  these  can  be 
obtained  under  the  suggested  process  has  been  demonstrated 
in  our  own  Colonies,  as  well  as  other  countries. 

There  is  no  proposal  of  subsidies  or  bounties  in  the 
Tariff  Reform  Policy  for  Shipping. 

All  shipowners  ask  is  a  fair  field  and  no  favour  as  against 
any  other  British  Industry.  We  do  not  ask  to  specialize 
any  trade  or  industry  to  the  disadvantage  of  another. 
Protect  the  market  frovi  unfair  foreign  competition^  and  then 
the  individual  in  that  market  must  stand  or  fall  on  his  merits. 
To  advocate  a  policy  oi  National  cheapness,  i.e.^  the  importa- 
tion of  foreign  articles  similar  to  those  produced  by  our  staple 
industries  at  less  than  their  cost  of  production,  for  the  special 
benefit  of  shipping,  in  the  manner  prescribed  by  the  Free 
Importer,  is  to  claim  that  shipping  shall  have  an  advantage 
against  the  other  industries  of  the  country  only  to  be  gained 
at  the  expense  of  the  well-being  of  the  general  community. 
But  the  question  is  whether  any  advantage  to  shipping  has 
been  gained  by  this  policy  of  Free  Imports  ? 

Such  a  policy  is  bound  to  fail  because  it  is  a  selfish, 
narrow-minded  creed. 

Analysed,  it  means  that  they  consider  they  can  only 
retain  their  foreign  market  by  the  continuance  of  a  preference, 
at  the  expense  of  the  rest  of  the  community,  especially 
wages,  and  that,  though  even  the  physical  manhood  of  the 
Nation  be  the  sacrifice,  nothing  must  interfere  with  their 
theories  of  cheapness. 

Any  intelligent  student  of  English  and  contem- 
poraneous history  of  the  last  hundred  years,  must  see 
the  necessity  of  fiscal  change.  But,  to  go  further  back,  the 
writer  commends  to  the  Foreigner's  Friend  the  study  of 
the  history  of  Troy  and  how  gallantly  they  fought. 
There  was  no  question  regarding  the  courage,  skill,  or 
resources  of  the  defenders  ;  but  they  possessed  a  weakness 
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parallel  to  that  of  the  Foreigner's  Friend  of  to-day.  They 
were  over-fond  of  a  bargain.  They  forgot  that  this 
is  a  wicked  world,  where  you  get  nothing  for  nothing 
and  very  little  for  sixpence.  So  when  the  Greeks  offered 
them  a  horse  of  wood  for  nothing  (c.i.f.  of  course)  they 
closed  with  the  offer.  It  was  the  cheapest  piece  of  foreign 
goods  ever  dumped  upon  a  market.  The  Trojans  had  for 
excuse  that  they  did  not  know,  as  we  should  now,  that 
wooden  horses  may  contain  armed  men,  and  that  it  is 
therefore  wise  to  look,  not  only  in  the  mouths  of  gift  horses 
our  rivals  send  us,  but  to  spend  much  thought  over  the 
reasons  which  cause  them  to  be  so  absurdly  generous.  Troy 
was  a  strong  city  ;  her  inhabitants  were  rich  and  powerful. 
She  withstood  the  assaults  of  her  rivals  for  years. 
Therefore,  I  wonder — and  the  more  I  wonder  the  more 
convinced  I  become — that  history  repeats  itself. 

The  substance  of  the  advice  of  the  Foreigner's  Friend  is 
that  he  wants  to  buy  cheap.  Other  people  he  knows  want  to 
buy  cheap.  The  nation  is  composed  of  individuals  who  all 
want  to  buy  cheap.  Ergo,  Free  Imports,  which  makes 
things  cheap,  must  be  good  for  the  nation.  Had  these 
convinced  Free  Importers  been  Trojans,  how  they  would 
have  chuckled  over  the  bargain  of  the  wooden  horse. 

Now,  the  writer  is  of  opinion  they  are  not  correct  in 
their  theory,  and  that  better  results  can  be  obtained  by 
sounder  methods. 

One  would  have  expected  Mr.  Charles  Booth,  as 
Chairman  of  the  Steamship  Owners'  Association,  to 
have  studied  more  usefully  the  Report  lately  prepared,  at 
the  request  of  the  Association,  by  Mr.  Norman  Hill,  their 
Secretary.  The  Free  Importer's  eagerness  for  the  political, 
rather  than  the  commonsense  side  of  the  question,  seems 
to  have  blinded  him  to  the  most  important  deduction  to  be 
gathered  from  that  Report.  On  page  15  Mr.  Norman  Hill 
states  :  ^^  Apart  from  the  excess  in  the  supply  of  tonnage  over 
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'*  the  demand^  the  figures  I  submit  appear  to  me  to  bring  out 
'*  two  other  points  of  great  importance.  The  first  is  the  rapid 
"growth^  during  the  last  fifteen  years  ^  of  Foreign  Shipping. 
'^  From  1895/0  1906,  I  estimate  that  the  cargo  carrying 
'*  capacity  of  the  vessels  engaged  in  the  Foreign  trades  of  the 
**  World  increased  from  10  to  22  million  tons,  or  no  per  cent. 
"  in  the  case  of  Foreign  Shipping,  and  from  13  /o  22  million 
"  tons,  or  'JO  per  cent,  in  the  case  of  "  British  Shipping.'^ 

The  writer  begs  his  Free  Importing  truth-seekers 
to  honestly  study  and  digest  this  statement.  What  is 
the  inevitable  answer?  That,  during  that  prosperity  and 
development,  of  which  they  boast,  and  from  which  they 
urge  no  departure  on  our  part  must  interfere,  we  have 
actually,  at  our  own  game,  at  our  National  Shipping 
Industry,  been  beaten  by  the  foreigner,  not  by  any  trifling 
amount,  but  by  so  important  a  margin  as  40  per  cent !! 
There  is  no  deception  of  figures  here,  because  the  quantities 
are  practically  equal.  Now,  under  what  conditions,  by  what 
methods,  and  by  what  manner  of  men  is  it  that  we  have 
been  beaten  in  this  extraordinary  contest?  Not  by 
Germany  and  Russia  adopting  Protection,  and  America, 
France,  Norway  and  Sweden  adopting  Free  Trade,  but 
because  the  whole  intelligent  civilized  world,  with  the  single 
exception  of  ourselves,  in  obedience  to  no  concerted  move- 
ment, but  each  acting  in  accordance  with  universal  common 
sense,  have  one  and  all  adopted  and  used  the  very  weapons 
of  Protection  which  the  Cobdenites  induced  us  to  throw 
away.  If  the  Free  Importing  arguments  are  sound,  their 
efforts  to  promote  mercantile  marines  under  Protection 
should  have  brought  each  of  these  various  countries  to 
disaster.  This  progress  of  foreign  nations  under  these  so- 
called  obsolete  protective  conditions  should  have  been  utterly 
impossible.  Our  shipping  should  have  continued  flourish- 
ing. Their's  should  have  been  nowhere,  and  their  national 
prosperity  ruined   into  the  bargain.      What,    then,  is  the 
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have  been  more  successful  than  we  have  been  with  ours. 
Surely,  then,  we  must  fight  them  with  the  same  weapons,  not, 
forsooth,  to  beat  them — that  we  are  unlikely  to  do — but,  for 
the  most  paramount  of  all  reasons,  i.e.y  in  order  that  we  may 
retain  that  which  we  have  got  and  that  upon  which  so  large 
a  percentage  of  our  great  population  depends  for  wages. 
Had   we  been  beaten    in   the  race  by   countries    that   had 
adopted   Free   Imports,   by   countries  that  had    built  their 
tonnage  during  the  last  fifteen  years  under  the  same  system 
as  ourselves,  obviously,  the  conclusion  would  be  different. 
It  would  then  be  clear  that  we  had  failed  on  equal  terms 
with  them,   and   that   they  were  the   better   men.      That, 
however,  fortunately,  is  not  true.     The  fact  is  that  for  fifteen 
or  twenty  years  we  have  been  taking  part  in  a  most  unequal 
contest,  fighting,  with  blind  ignorant  courage,  men  aided 
by  their  State  in  many  directions,  with  the  further  advantage 
that,   by  the  enactment  of  navigation  laws,    these   various 
countries  have  combined  to  retain  a  large  proportion  of  the 
trade  of  the  world  for  themselves,  and  to  the  exclusion  of  the 
British  flag.     Foreigners  are  more  and  more  determined, 
not  only  to  do  their  own  trade,  but  also  to  oust  the  British 
flag  from  the  carrying  trade  between  one  foreign  country 
and  another,  and  the  writer  is  of  opinion  that  free  exchange 
of  Shipping  Trade  is  more  possible  between  one  Protected 
country   and   another,    than  between  one    Free  Importing 
country  and  a  Protected  country.     To  obtain  an  advantage 
you  must  have  an  advantage  to  give.     Free  Importers  forget 
that  the  fault  of  the  Dutch  was  "  giving  too  little  and  asking 
too  much."     Free  Importers  have  nothing  to  barter  with. 
Here  again  is  instanced  the  advantage  of  the  two  markets. 

Having  made  that  position  so  far  clear,  let  us  now 
proceed  to  enquire  into  and  develop  the  Tariff  Reform  policy, 
as  it  occurs  to  the  writer,  to  remedy  the  present  serious 
state  of  shipping  affairs. 


23 

Tariff  Reformers  recognise  that  we   are   living   in  a 
democratic  progressive  age.     That  social  problems,  involv- 
ing amelioration  for  the  condition  of  the  poorer  classes,  are 
not  only  essential  and  desirable ;  they  have  become  necessary. 
The  well-being  of  any  great  community  must  depend  upon  the 
regular  employment  of  that  great  mass  of  the  people  known 
as  the  working  classes.     Their  well-being  and  prosperity  is 
the  greatest  security  for  Property  and  Peace.     Free  Imports 
lead  inevitably  to  Socialism  and  Ruin.     It  has  done  so  in 
all    History.      The   antidote    for   Socialism    is    prosperity. 
Germany,    an   old   country,    and    America,    a    new,    have 
proved  this  lesson.     Out  of  a  population  in  Great  Britain  of 
44  millions  of  people,  only  some  5  millions  pay  income  tax, 
which    means   that   39    millions   are    living   from    hand   to 
mouth,  absolutely  dependent  upon  regular  wages,  regular 
work,  and  regular  employment,  which,   under  our  system 
of  Free  Imports,  are  not,  and  cannot  be,  secured  to  them. 
One  wonders  whether  the  Foreigner's    Friends  have  ever 
read  and  studied  the  able  works  written  by  the  Rt.  Hon. 
Charles  Booth,  dealing  with  these  social  problems.     They 
cannot  be  evaded  in  any  scheme  for  a  successful  community. 
Most  people  would  readily  approve  the  judgment  and  fore- 
sight of  the  foreigner  in  developing  his  mercantile  marine  ; 
admire  the  foreigner  for  developing  employment  and  manu- 
factures in  his  own  country  ;    recognise  that  the  intelligent 
foreigner,     in    making    his    own    market   the   basis   of  his 
prosperity,  and  guarding  that  market  by  tariffs,  is  merely 
copying  the  process  by   which   our  more   intelligent  fore- 
fathers   made  England   great.      But  the  writer  now    urges 
that  the  time  has  arrived  when  we  also  must  adopt  again 
similar  methods,  and  this  with  the  greater  confidence  since 
he  observes  that  our  Colonies,  grown  to  maturity,  one  and 
all  possessing  expanding  markets  and  population,  are  wishful 
of  closer  commercial    union  with  the  Mother  Country  ;   a 
commercial  union  pleaded  for  in  eloquent  terms  by  all  our 
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self-governing  Colonies.  This  request  was  in  itself  the 
origin  of  Mr.  Chamberlain's  action  in  this  matter.  It  is 
because  of  this  that  Tariff  Reformers  consider  that  the 
time  has  come  to  consolidate  imperially,  by  a  scientific 
tariff,  Great  Britain  with  the  self-governing  Dominions  and 
the  Crown  Colonies.  By  this  means,  we  would  then  keep 
and  develop  our  British  market,  the  greatest  by  far  in  all 
the  World,  for  the  product  of  the  labour  and  people  of  this 
Greater  Britain.  By  re-enacting  suitable  coasting  laws,  7ve 
could  then  employ  all  the  shipping  that  we  own,  and  keep  our 
shipbuilding  centres  employed  in  the  further  development 
which  would  gradually  take  place.  Therein  lies  the  true 
remedy  for  imemployment  of  all  our  surplus  labour. 

Now,  let  us  see  by  what  process  we  propose  to  arrive 
at  this  much-to-be-desired  condition  of  things  : 

Given  Enterprise  and  Capital  and  Labour,  the  most 
essential  element  in  the  commercial  or  industrial  develop- 
ments of  a  nation  is  cheap  Communication.  We  own 
three-eighths  of  the  civilized  World,  with  a  population  of 
400  millions  of  people.  Our  Possessions  consist  of  great 
islands  and  continents  scattered  all  over  the  two  hemi- 
spheres, separated  by  many  oceans.  We  are  still  the 
greatest  sea  power,  and  we  possess  nearly  one  half  of  the 
mercantile  marine  of  the  World.  There  is  no  cheaper 
means  of  communication  than  water.  Realising  that, 
against  the  modern  scientific  tariff  now  operated  by  foreign 
countries,  we  are  not  likely  to  make  headway  with  our 
foreign  trade,  we  should  gradually  transfer  to  our  own 
Colonial  Possessions  some  portion  of  that  great  trade 
which  we,  as  purchasers,  are  doing  with  foreign  countries. 
We  could  grow  in  one  part  or  another  of  our  Colonial 
Possessions  everything  we  need  and  everything  we  purchase 
to-day  from  foreigners.  Why  not  send  our  capital  and 
surplus  population  to  develop  and  strengthen  our  own 
Empire,    instead   of    building    foreign   states   as  we   have 
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done,  to  become  in  turn  our  most  unfair  competitors — 
the  principal  competitors  of  our  own  Labour  and  Manu- 
facturers, paying  neither  rates  nor  taxes,  but,  instead,  in- 
directly increasing  their  Navies  and  Armies  through  our 
large  contributions  to  their  Wage  Fund  ? 

Few  Free  Importers  realize  the  extent  of  the  preference 
that  England  to-day  gives  to  the  foreigner  in  our  market  as 
against  the  English  manufacturer  and  shipowner.  It  is  a 
preference  of  over  120  millions  sterling  per  annum.  This 
is  the  amount  it  costs  us  to  run  our  Imperial  Institutions. 
That  is  the  amount  of  our  Annual  Budget  Taxation.  In 
this  we  have  not  considered  our  Municipal  taxation,  which 
involves  a  further  160  millions  per  annum. 

F^or  the  insane  craze  of  a  seeming  cheapness  we  make 
our  markets  free  and  give  a  large  preference  to  foreigners 
who  contribute  neither  to  our  Army,  Navy,  National  Insti- 
tutions, nor  our  Poor, — who  pay  none  of  our  Rates  and 
Taxes.  To  the  total  cost  of  foreign  articles  entering  this 
country,  in  ascertaining  their  real  cost,  there  must  be  added 
the  amount  incurred  in  operating  our  markets. 

To  effect  this  policy,  much  of  the  enormous  trade  which 
Great  Britain  has  been  doing  with  the  United  States  we 
could  do  equally  well  under  scientific  tariffs  with  Canada. 
Many  people,  in  ignorance,  insist  upon  disregarding  the 
potential  possibilities  of  Canada  as  an  agricultural  and 
wheat-growing  country.  America,  on  the  other  hand,  recog- 
nises them.  Much  of  the  great  trade  that  we  do  with 
Southern  Russia  could  be  transferred  similarly  to  India. 
Part  of  the  trade  we  do  with  South  America  could  be 
gradually  distributed  between  Canada,  Australia,  New 
Zealand,  and  South  Africa.  A  large  proportion  of  the 
great  dairy  and  farm  produce  business  we  carry  on  with 
Sweden,  Denmark,  and  France  could,  in  the  main,  be 
equally  well  done  with  Ireland.  Certain  it  is  we  have  the 
markets;  we  have  the  money  ;  m'c  have  the  men  ;  we  have 


26 

the  ships  and  everything  that  is  essential  except,  apparently^ 
action  and  decision.  Surely,  this  great  problem,  imperial 
in  its  every  aspect,  is  one  which  should  command  thought- 
ful attention,  not  from  a  Party  point  of  view,  but  from  the 
point  of  view  of  its  National  importance  and  imperial 
greatness.  //  means  work  and  ivages  for  every  British 
citizen  :  Employment  for  every  British  ship.  How  long 
shall  we  continue  to  utilize  the  tonnage  of  our  mercantile 
fleets  carrying  the  goods  of  the  foreigner  at  a  price  below 
the  cost  of  the  running,  thus  enabling  him  to  compete, 
upon  an  entirely  unfair  basis,  with  our  own  workmen  and 
manufacturers  here  ?  Like  all  great  efforts,  it  entails 
sacrifice — sacrifice,  in  this  case,  of  prejudice  and  superstition. 

However  wrong  Cobden  may  have  been  in  his  predic- 
tions, however  unwise  in  his  action,  nobody  probably 
to-day  would  be  more  surprised  at  the  rigid  and  exaggerated 
importance  attached  by  his  disciples  to  his  doctrines  than 
Cobden  himself.  The  very  weapon  which  he  calculated  to 
be  our  greatest  Protection,  when  advocating  his  views,  i.e. 
the  freight  position — has  been  turned  into  a  weapon  which 
is  destroying  our  great  Shipping  Industry  on  our  seas  and 
the  manhood  of  our  country  on  our  shores. 

Believing  in  the  eventual  success  of  the  Chamberlain 
policy,  up  to  the  present  there  has  been  great  resistance  on 
the  part  of  Canada  against  commercial  union  with  America, 
but,  unless  we  take  action,  that  cannot  last.  If  we  give 
Canada  a  preference,  and  we  have  it  in  our  power  to  do  so, 
in  return  for  the  preference  she  has  given  us,  we  can 
keep  that  market  for  British  trade  and  British  ships, 
and  the  same  applies  to  all  our  other  Colonial  Markets. 
They  have  stated  that,  in  such  case,  they  will  increase  their 
preference. 

The  antiquated  theory  that  we  could  not  afford  to  offend 
the  foreigner  because  we  build  his  tonnage  is  completely 
exploded.     The   foreigner   is   building   his   own    tonnage. 
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because  he  obtains  the  benefit  of  his  subsidies  and  bounties. 
He  reaHzes  that,  even  if  it  costs  the  State  more  to  build  these 
ships,  the  people  and  capital  of  his  nation  are  being  employed 
andget  it  back  in  interest,  workand  wages,  thereby  developing 
their  physical  manhood,  and  reducing,  by  their  employment 
and  earning  power,  the  ultimate  burden  of  National  and  local 
taxation.  Neither  will  the  foreigner  any  longer  buy  our 
secondhand  ships.  Having  found  his  feet,  he  now  prefers  to 
build  his  own  ships  under  the  facilities  granted  to  him  by  his 
own  Government,  and  thus  gain  his  title  to  his  coasting  trade. 

This  process  gives  him  two  markets. 

The  question  will  properly  arise  in  the  mind  of  the 
sceptic  :  Yes,  that  is  a  desirable  state  of  things,  but  how 
can  it  be  carried  out  ?     Where  is  the  money  to  come  from  ? 

Tariff  Reformers  agree  that,  in  the  main.  Imports 
should  be  paid  for  by  Exports.  That  is  the  keynote  of 
successful  business.  A  Nation  is  like  a  firm  ;  neither  can  live 
upon  its  capital  for  ever.  Both  can  most  successfully  flourish 
upon  a  reasonable  trade  margin  upon  its  turnover.  It  is  here 
that  the  foreigner  has  been  over-grasping.  He  sells  us  what 
we  want  but,  waxing  rich  and  more  prosperous  under  our 
stupid  policy  of  Free  Imports,  he  has  become  more  grasping. 
He  discriminates  in  his  purchases,  and  only  buys  of  our 
productions  those  which  suit  him  best.  He  has  graduated 
his  tariffs  to  be  most  effective  against  those  of  our  goods 
containing  highly  skilled  labour.    Here  we  must  imitate  him. 

In  the  Colonial  and  Crown  Dominions  we  can  make  a 
better  bargain.  England  purchases  each  year  from  abroad 
^^^ 2 50, GOO, GOO  worth  of  foodstuffs.  Obviously,  we  could  not 
grow  this  in  Great  Britain,  but  it  could  all  in  time  be  grown 
in  Greater  Britain.  To  transfer  this  trade  would  give  our 
Oversea  Dominions  exactly  the  impetus  they  need.  We  also 
purchase  each  year  ;[^  154,000,000  of  foreign  manufactured 
goods. 

Here  is  the  material  of  our  obvious  Imperial  prosperity — 
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the  basis  of  our  Imperial  Balance  vSheet — provided  we  adopt 
the  policy  of  Imperial  Commerce.  England  for  the  English, 
Greater  Britain  for  the  British.  Therein  lies  the  essence  of 
the  Budget  for  Tariff  Reform. — There  the  remedy  for 
unemployment  both  of  men  and  ships.  We  pay  to-day  in 
wages  to  foreign  laboxir  in  imported  manufactured  goods  over 
;^8o,ooo,ooo/>fr  annum.  This  represents  the  wages  of  over, 
I  million  workers  outside  Great  Britain.  It  is  estimated  that 
in  imported  food  purchases  we  pay  the  wages  of  i^  million 
people  at  the  rate  of  5/- per  day.  To  put  it  more  plainly,  we 
are  supporting  outside  England  'i\  million  working  men  and 
their  families — while  here  we  have  good  men  unemployed, 
ships  and  factories  idle. 

Our  Colonies  all  do  a  large  trade  with  foreign  countries 
over  and  above  that  which  their  preference  gives  us.  Most 
of  that  can  be  diverted  for  England  under  the  system 
suggested.  If  we  adopt  Tariff  Reform  and  Imperial 
Federation,  then  the  whole  Empire  will  grow,  prosper  and 
flourish.  Therein  lies  work  for  every  industrious  British 
subject,  and  more  beside  ;  also  for  every  British  ship  and 
every  British  shipyard. 

No  Free  Importing  Nation  can  or  ever  has  been  able 
successfully  to  sustain  an  effective  mercantile  marine.  The 
flag  may  be  better  said  to  follow  the  trade.  The  Nation  with 
the  largest  commerce  will  develop  the  largest  mercantile 
marine.  History  proves  that  this  happened  in  the  case  of 
England ;  first  the  commerce,  then  the  shipping.  It  is  proved 
to-day  in  the  growth  of  German  shipping  and  shipbuilding. 
American  shipping  and  shipbuilding  will  likewise  follow. 
It  is  the  inevitable  corollary  of  National  sentiment. 

The  question  of  Tariff  Reform  is  neither  academic  nor 
economic  ;  it  is  a  question  of  business  commonsense.  We 
may  consign  to  limbo  the  abstract  theory  of  the  economic 
doctrinaire.  The  time  has  arrived  when,  in  dealing  with 
so  important  an  issue,  chop  logic  should  be  disregarded. 
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To  succeed  in  commercial  affairs,  a  man  must  be  not 
only  honest  but  intelligent.  Naturally,  men  will  always  be 
found  in  every  age  to  vary  in  the  point  of  view  from  which 
they  observe  conditions,  but,  in  the  consideration  of  these 
matters,  they  will,  if  honest,  be  logical.  Their  intelligence 
can  only  be  judged  by  their  deductions  from  facts  and 
observations.  They  must  prove  their  case,  not  by  mere 
abstract  statements,  but  the  hard  facts  of  history  and  logic. 
Convinced  Free  Importers  would  do  well  to  digest  the 
figures  of  Mr.  Norman  Hill.  They  must  consider  the 
obvious  construction  placed  upon  them  by  the  writer. 
Assuming  honesty  of  purpose,  if  they  construe  the  interpre- 
tation of  the  eloquent  figures  produced  to  mean  that  it  is 
desirable,  in  the  interests  of  Shipping,  that  we  should 
continue  our  present  insane  course,  it  can  reasonably  be 
claimed  that  they  lack  intelligence.  They  wonder  at  our 
astounding  position  in  the  Shipping  World.  Why  should 
they  wonder?  We  have  been  acting  for  many  decades 
upon  the  principles  they  considered  invulnerable,  bowing 
down  before  the  idol  they  worship.  Free  Imports.  The 
policy  of  cheapness  has  been  so  consistently  pursued  that 
further  economy  in  ship-building  or  ship-owning  is  im- 
possible. The  horse  has  come  to  the  proverbial  straw  a 
day.  The  question  is,  can  it  sustain  life  under  those 
conditions  ? 

It  may  be  their  intelligence  has  been  so  dazzled  by 
the  seeming  prosperity  of  English  shipping  that  they  have 
been  totally  blinded  to  the  amazing  foreign  progress 
revealed  in  these  figures.  The  red  light  is  burning  brightly. 
Will  they  see  it  ? 

According  to  them,  Protection  is  ruinous  to  Shipping, 
and  desperately  bad  for  all  connected  therewith.  If  their 
deduction  is  correct,  how  can  they  account  for  the  foreigner, 
under  these  adverse  conditions,  equalling  us  in  total  tonnage, 
notwithstanding  all  our  natural  advantages,  plus  the  magic 
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of  Free  Imports?  This  is  a  self-evident  proposition.  They 
cannot  have  it  both  ways,  and  if,  as  the  writer  beheves,  they 
mean  to  be  honest,  they  must  admit  the  impeachment.  It  is 
a  simple  problem.  Upon  the  tables  of  the  Steam  Ship 
Owners'  Association  Report,  they  must  see  that  their  deduc- 
tions are  not  intelligent.  If  they  still  claim  to  be  intelligent 
in  the  arguments  they  advance,  then  it  is  for  the  Jury  of 
Public  Opinion  to  say  whether  or  not  they  are  honest. 

When  Germany  builds  Dreadnoughts,  why  do  we 
change  our  Naval  policy  and  build  Dreadnoughts  likewise? 
Because  our  first-class  battleships  are  thus  rendered  obsolete. 
So  must  we  alter  our  commercial  methods.  The  doctrin- 
aires answer:  "It  is  the  survival  of  the  fittest."  The 
'*  survival  of  the  fittest  "  means  that  those  who  are  fit  move 
with  the  times.  Those  who  are  not  fit  drop  out  of  the  race 
for  progress.  Are  we  to  drop  out  ?  As  well  fight  Dread- 
noughts with  bows  and  arrows,  as  continue  our  present 
methods. 

Great  Britain  owns  one  ton  of  shipping  to  each  three 
members  of  her  population.  It  is  a  safe  estimate  that  one 
out  of  every  thirty-six  of  the  male  population  of  the  United 
Kingdom  over  fifteen  years  of  age  earns  his  living  through 
the  medium  or  influence  of  shipping.  The  true  and  best 
solution  for  the  future  of  Great  Britain  and  its  vast 
possessions  beyond  the  seas,  is  a  proper  and  well  conceived 
scientific  tariff  to  divert  and  extend  all  possible  trade  within 
the  Empire,  in  conjunction  with  a  modified  re-enactment 
of  the  navigation  laws  to  employ  our  vast  shipping  and  ship- 
building industry.  Their  future  depends  upon  this.  Then, 
indeed,  and  then  alone  can  we  be  independent  of  outside 
influences,  go  ahead  commercially,  industrially,  employing 
our  people  and  our  capital,  and  retain  our  pride,  place  and 
prestige  in  the  progress  of  the  nations  of  the  world. 
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At  the  Third  Reading  of  the  Corn  Laws  Bill  in   1846, 

Mr.  Disraeli  said  : 

"  It  may  be  in  vain  now,  in  the  midnig-ht  of  the 
'*  Free  Traders'  intoxication,  to  tell  them  that  there  will 
''  be  an  awakening-  of  bitterness.  It  may  be  idle  now, 
"  in  the  springtime  of  their  economic  frenzy,  to  warn 
"them  that  there  will  be  an  ebb  of  trouble.  But  the 
"  dark  and  inevitable  hour  will  arrive  ;  then,  when  their 
"  spirit  is  softened  by  misfortune,  they  will  recur  to  those 
*'  principles  of  fair  Protection  which  made  their  Eng-land 
"  g'reat,  and  which  to  our  belief  can  alone  keep  her  great. 
"They  may  then  perchance  remember  that  this  is  the 
"cause  of  the  people  and  the  cause  of  England." 


"The  Colonial  system,  with  all  its  dazzling- 
"  appeals  to  the  passions  of  the  people,  can  never  be 
"  got  rid  of  except  by  the  indirect  process  of  Free  Trade, 
"  which  will  gradually  and  imperceptibly  loose  the  bands 
"which  unite  our  Colonies  to  us  by  a  mistaken  notion 
"  of  self-interest." 

— Life  of  Cobden,  by  lohn  Morley,     Letter  to 
Henry  Ashzvorth,  \2th  April,  1842. 


"  The  man  who  owns  most  gold,  and  lavishly 
"  distributes  it,  will  gain  Dominon  over  all.  Religion 
"will  consist  in  wasting  alms  at  large,  and  self-willed 
"  women  will  seek  for  power.  They  who  rule  the  State 
"  will  rob  the  people,  and  abstract  the  wealth  of 
"merchants  on  the  plea  of  raising  taxes,  and  in  the 
"World's  last  age  the  rights  of  man  will  be  confused, 
"  no  property  be  safe." 

— A7t  Indian  prophecy,  taken  out  of  the  Rurenas, 
a  portion  0/ Hindu  Scripture,  date  about  1,000  B.C. 


"  Let  us  grasp  the  hands  that  are  outstretched  to  us." 

"  It  is  our  interest  to  stimulate  the  prosperity 
"  and  progress  of  our  Colonies." 

"To  me  England,  Great  Britain  and  United 
"  Kingdom  speak  for  a  great  past,  for  great  duties  ; 
"  they  speak  to  me  of  a  great  future." 

— Joseph  Chamberlain. 


"  The  frontiers  of  the  weak  are  seas  and  rocks  ; 
"  the  frontiers  of  the  strong  are  men." 

— Lamartine. 
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'ADMIRALS  ALL." 


Effingham,  Grenville,  Raleigh,  Drake, 

Here's  to  the  bold  and  free  ! 
Benbow,  Collingwood,  Byron.  Blake, 

Hail  to  the  Kings  of  the  Sea  ! 
Admirals  all,  for  England's  sake. 

Honour  be  yours  and  fame  ! 
And  honour,  as  long  as  waves  shall  break, 

To  Nelson's  peerless  name  ! 

Splinters  were  flying  above,  below, 

When  Nelson  sailed  the  Sound  : 
*'  Mark  you,  I  wouldn't  be  elsewhere  now," 

Said  he,  "  for  a  thousand  pound  !  " 
The  Admiral's  signal  bade  him  fly, 

But  he  wickedly  wagged  his  head. 
He  clapped  the  glass  to  his  sightless  eye 

And  "  I'm  damned  if  I  see  it,"  he  said. 

Admirals  all,  they  said  their  say 

(The  echoes  are  ringing  still), 
Admirals  all,  they  went  their  way 

To  the  haven  under  the  hill. 
But  they  left  us  a  kingdom  none  can  take, 

The  realm  of  the  circling  sea. 
To  be  ruled  by  the  rightful  sons  of  Blake 

And  the  Rodneys  yet  to  be. 

From  "  The  Island  Race," 

By  Henry  Newbolt, 

(London,  Elkin  Mathews ). 
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pjnoAv  51  'sijoduji  in  3SB3J39p  V  puE  sjjodxa  ui  as^ajoui 
UB  SBA\.  papaau  Xjjunoo  siqj  j-BqAv  i^qi  pauassB  'sjajqd 
-uivd  X|JB9  sii  jo  9UO  ui  *9nSB9q   ujjoj9-y  IJiJ^J,  ^MX 

•pOOJ  pUB  S|BIJ9JBIU  AVBJ  9}n[osqt? 
5uipnpui  'sst?p  Xj9A9  jo  s^joduii  ui  uoqnuiuiip  Suiiins9J  9qj 
qiiAv  'mo|[oj  X|qBiiA9ui  \\\^^.  *9ido9d  9qj  jo  }JHd  gqj  uo  J9Avod 
SuiSBqojnd  pgqsiuiuiip  qjiAv  pgjdnoo  'uoijDnpojd  jo  jsod 
p9SB9J9uj  qBU9iBiu  A\BJ  XiiBqu9SS9  SI  's9Dub:isui  JO  J9qiunu 
^Sjv\  Xj9a  b  ui  *}BqA\  jo  uopBx-Bj  gqi  S9aioaui  siqj^  •9DBid 
Ji9q5  gjjBj  mAV  p9doq  si  ;i  qoiqAV  spooS  9pBiu-9uioq  9qi  jo 
S9Ai9Sjno  oi  jsoD  9q:i  9SB9JDUi  oj  puB  'jjodiui  9AV  qDiqAV  spooS 
p9jnpBjnu'Bui-iiu9S  puB  p9jnpBjnuBLU  uSi9Joj  JO  X^quBnb 
9qj  9onp9J  01  :)UB9iu  Xip9AvoAB  SI  Xoqod  9qjL     'sdiqs  jno  }0 

S9SU9dx9  SuiJfJOAV    pUB   ;S03    ^SJIJ  9qj   §UISB9J0UI    O^    UOlJippB 

UI  'spuBjsi  9S9q:>  uiojj  puB  o;  pgujBO  S90§jb3  9qj  9Dnp9J 
XuBquBjsqns  50U  jjiav  '^no  p9iJJBD  ji  'Xoqod  ujBjJ9qujBq3 
9q;  ^Bq;  uouisod  9qj  uibjuibui  05  ^jriDi^ip  '>iuiqj  j  *si  ^ 

•9pBJ} 

Suiddiqs  jno  uodn  9ABq  01  Xp>|q  si  'spooS  pgjnpBjnuBui 
puB  '(9SU9S  5S9pBOjq  9qj  ui)  s[bu9;bui  avbj  *pooj  SuiXBJ 
JO  Xoqod  |BJ9U9S  9qi  599jj9  ^BqAv  Xg9uq  J9pisuo3  o:)  suibuj9j 
51  •JS9J95U1  Suiddiqs  gq;  oj  pooS  UBqi  uiJBq  gjoui  Suiop 
piOAB  p^noo  sd9js  qons  Avoq  99S  oj  ^inoyjip  si  51  ;nq  i  Suid 
-diqs  qsqug  5y9U9q  o;  U9>ib}  9q  qiAv  sdgjs  [Bp9ds  9Ujos  jBqj 
9iBdpquB  9snB0  9qj  ^joddns  Xpu9pjB  os  oqAV  SJ9UA\o-diqs 
9soqi  XiqBUjns9Jj  'mouji  ^ou  op  9a\.  J9UAvo-djqs  qsiiug  gq; 
joj  op  o;  9sodojd  sj9iujoj9"y  JJiJ^JL  ^M^  Xjgspgjd  IBq^ 

•9pBJ}  Suiddiqs  jno  jb 

ijOnjJS  U99q  9ABq  qiAV  AVOjq  XlpB9p  B  '■dUllddA,  UIJ0J9"^  ^H^vL  ^ 

jgpun  sjgpjmqdiqs  jno  o;  p9}UBjS  si  }9jjjbui  iS9dB9qo  9qj  ui 

|BIJ9JBUJ  AVBJ    Jpqj    9SBq9jnd    OJ    UI0p99JJ  JBJIUIIS  SS9fUfJ 

•uoqisod  qSiq  ;u9S9jd  sji  p9uiBWH 
9ABq  J9A9U  pjnoAv  XuBUJJ9Q  JO  9pBJ}  JSuiddiqs  9q}  *9Jiduig 
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aqj  JO  sjjod  99jj  aqj  Aq  pspiAOjd  sapij-BuiJoj  suio3sn3  Xq 
p9J9duiBqun  oSj-bo  SuqpuBq  joj  S9pqio-Bj  9qi  pun  *sj9piinq 

-diqS    pUB    SJ9UAVO-diqS  U^LUJ9Q  O^  3U9UIUJ9A0Q  UBUJJ9Q  9qi 

iq  p9;uBjS  ^u'Bj  9qj  uiojj  suoqdiu9X9  iBp9ds  gq;  inoqiiy^ 
•S9ijnp  9AU39iojd  qSiq  jo  ;q§i9AV  pB9p  9q}  :}Suib§b  9p}q 
pgpBA-B  OABq  pjnoAV  X9q;  *9jb  Xj^snpui  pwe  \\\y[S  lepj^uiuioo 
UBUIJ99  s-B  ;b9J§  *}ng  -Suiddiqs  ubluj9Q  jo  ;u9uidopA 
-9p  JU909J  9qj  JO  sjo^OBj  JofBui  9qj  gjB  Xjjsnpui  puB  ijijjs 
IBIDJ9UIIU0D  ;Bq;  ';jod9"y  ^PH^  "I  '-^^s  Xgq^  u9qAv  99^1100103 
S9ipisqng  diqs  9q;  Aq  pgj^is  jpAv  *:>iuiqi  j  'si  <p9UJ99UOD  si 
XuBUiJ9Q  SB  JBj  OS  'jgiUBUi  9joq.w  9q}  jo  uoisnpuoo  9qj^ 

•X^unoq  5D9Jipui 
JO  lujoj  siqj  Xq  pgdpq  U99q  X^pgjqnopun  s^q  S9pBj;  JBjnDij 
-jBd  9Soq5  JO  ;u9Ujdoi9A9p  9qi  puB  i  ^uBAgq  gq;  05  jo  bdujy 
5SB3  o:j  J9q}i9  'SuipBy  jo  s^iq  qSnojqi  uo  XuBiujgQ  ui  S99B|d 

pUBJUl     lUOJJ    p9;J0dx9    SpOoS    O;    9SbUJB9    jo    S9JBJ    p9Dnp9J 

JipSj-e\  SunuTSjS  Aq  S9uiq  ;uba9t;  ubujj9Q  puB  UBDujy  jSBg 
aBUiJ9Q  9qj  s^sissB  'sXbavjibj  91b;§  s:}i  qSnojq;  *5U9uiuj9aoq 
UBUIJ93  9q;  *S9uiq  '<2:^mY  iSBg  UBtuj9Q  puB  pXo[q  jgqos 
-;n9ppjO|s4  9q;  o;  piBd  suoqu9Aqns  jD9Jip  9qj  puoXgg 

•p9UJ99UOD  SI  90IAJ9S  UjgjSBg  SJI  SB 
JBJ  OS  'XuBduJ03  9q;  JO  J0P9JIQ  §Ul§BUBp\[  lUjOf  JOll9DUBq3 

|BiJ9diui  9q:i  9?iBui  05  piBS  9q  5soui|b  Xblu  pUB  *SnOJ9UO 
X[9lu9j:}X9  9JB  pXo|q  J9q3S}n9ppjo^  9q;  qjiAv  ;dbjjuo9  s^ 
oi  ;u9iuuj9AOQ  UBUIJ9Q  9qj  Xq  pgqoB^^B  suopipuoo  9qj^ 

•S9ipiSqns:}U9tUUJ9A0Q  XuBdlUODOB  XiqB)IA9Ul 

qDiqAV  suopipuoD  9AqoujS9J  9qj  oj  iuop99Jj  9}rqosqB  J9j9jd 
XpqSu  sj9UM.o-diqs  Xubuj  puB  f  Suiq^ou  joj  u9aiS  }ou  9jb 
'JIB  J9JJB  *S9ipisqn§  'pgnupuoosip  J9;j9q  9q  p^noM  ^nv9ia  jo 
5uiod  iBpj9iuuioo  9q;  uiojj  'qoiq/w  *S9Diaj9S  9AqBJ9uniu9Jun 
uiBjuiBiu  05  51  SuqpduioD  Xq  *uj9qi  jo  ^dpogj  ui  si  qoiqAv 
XuBduio3  9q;  oj  ssoj  pnpB  ub  gAjOAUi  u9)jo  puB  'Suiss9[q 
injiqnop  Xj9a  b  9jb  Xaqj  jBqj  '9q  o;  av9ia  siq  puBjsjgpun 
I  'sgipisqns  ui  J9A9q9q  ou  si  '9uiq  UBOijgiuy-SjnqiuBf^ 
9q;    JO   J0P9JIQ     SuiSbubj^     g^qB    9q;    'ujuBg    JJ9f^ 
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pn,'il  SI  ipii|M  uoijvjauniuaj  sqi  uvi\}  ssjbj  ja.woi  Xipappap  }«  pa}Biiio[BD  si 
jEinauJKd  ui  puB  'm.o\  Xjsa  si  'u.wohh  ipA\  si  sb  'qoiqAV  'subiu  aq^  SuiXjjbo 
joj  iioMBjaiiniuoj  aip  si  XjnsrajjL  iBusdiuj  aip  luojj  ^i  o]  saiuoa  juip  Suiqi 
X[uo  aqx  uoijuaAqns  ajvjs  JO  iBuadiuj  jo  uonduosap  ou  saApoaj  put? 
■qjSuaj}s  iiMO  sji  uo  juapuadap  Xpjiiua  auiooaq  uibJ^b  snq  XuBdiuo^  jno 
•aDiAJas  I<>'IM  iBijadiuj  opvisv  isvg   aq^  jo  jno  auoi^  aABq  aA\  aDiiig  ,, 

:  A-es  'syoda-^I  iBnuuy  Jiaqi  jo 
3UO  ui  JoijBiu  31^  oj  SujjJ9j9J  ui  'XuBdiuo^  SjnquiBj^  9m  JO 

SJ01D9JIQ  9qX  *P^°n  J3M3S}n9ppJ0fNj  91{1  O}  X|9JpU9  9DIAJ9S 
p^UJ     9ip     S9AB9I     pUB    'iSBg     91^     Ol    931AJ9S     oSjBD     JT?inS9J 

B  S9>jBjJ9pun  9uiq  uBDuguiy-Sjnqiu-Bf^  9^  ;u9uj39jSb 
5U909J  9JOUJ  B  J9pu]-^  "XuBdiuoD  jgn'Bi  9^  qijAv  Xpisqns 
9m  p9JBqs  puB  'pXon  J9qDs;n9ppjO]yj   gqi   q;iA\  Xj9^huj95ib 

99|AJ9S    IIBUI    OnBISy    ^SBg    9qj    JOJ    SJ9lUB9iS    IIBIU    p9piAOjd 

9un  uB3iJ9ujY-SjnqiuBj^  9q5  'oSb  sj'egX  av9j  v  O}  d[\ 

•sgiuBdiuo^  diqsiuB955  uBiujgQ  9q5  jo 
injss99ons 5SOUJ  sq^  'ssojS  suo;  39^*698  SuqBS9jS§B  sj9ui-b95s 
t9i  jo  599{j  dijubSiS  s}i  q^iAv  *9uq  UBDugiuy-SjnquiHj-j 
3139jS  9q5  puy  9a\  S9uij  UHIUJ9Q  p9Sipisqnsun  9q5  Suouih 
puy  •posipisqnsun  9jb  siqj  jo  suoj  9CC'82'l^'^  ^J^qj  smoi[oj 
51  OS  1  ssojS  suoj  ooo'Zgs'i'  si  9§buuo5  UBUJJ9Q  1B}0}  9qx 
•SUOJ  Z39'98  9uiq  'boujv  isBg  uBuugQ  9qa  jo  puB  'ssojS 
SUOJ  l£o*z9l   SI   p^^oiq  J9q3Sjn9ppjojsj   9qi  jo  9Sbuuoj  9qx 

I]  OJ  9np  U99q  p-Bq  SuiddiqS  UBUJJ9Q  jo  5U9UjdO[9A9p  9jpu9 

9qj  qSnoqj  sb  ^luvdsnvu  pv  p9jonb  Xpisqns  p^^on  J9qosjn9p 
-pjo^  9qi  spuy  9U0  *suouiujo3  }o  9snoH  ^HJ  Jo  99J51UILU03 
S9ipisqng   diq§    9qj    9JOj9q    9DU9piA9   9qj  §uipB9J    uj 

•SJ9S  }I 

93i.\j3s  9qj  aO}  dvdp  Xj9a  JouiX-ed  SI  JU9UIUJ9AOQ  jno  jBqj  pioq 
oqw  puH  'puB[J9q}n<^  si^ujoqjL  J'S  H^!^  99jSt7  jou  op  oqAV 
sj9UAvo-diqs  qsijug  9jb  9J9q}  'puBq  jgqjo  9q}  uq  •5U9ui 
-UJ9AOQ  U-BUJJ9Q  9qj  Aq  pXon  J9qDsjn9ppjo>j  9qj  oj  pi^d 
coo'coS^  9qi  uBqj  sis^q  j9avoi  J9qi9§oj|B  ub  uo  p9jBinoiBO  si 
51  jBqj  puB  'p9Jopu9J  Xq-enjoB  S9Diaj9s  9qj  joj  uopBJ9unui9J 
A\oi     B    SI    siqj    5Bi[j    suiiBp    'uBUJJiBq3    9q}    'puB[J9q}ng 
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joj  5U9UIUJ3AOQ  qspug  aqj  uiojj  uinuuH  jad  ooo'o9£^^ 
S9A19D3J  Xu"Bduj03  'Q  puB  'J  3q:i  *A\o]sj  'pasipisqns  ;ou  si 
pXojq  J3qos:in9ppjo|sj  9qi  *s93iaj3S  opuBpy  s^i  jo  padsaj  uj 
•^SBg  j'Bjj  aqi  puB  -BjiBJisny  o;  auij  JH|n§3J  -b  Suiuib^uihui  joj 
pXo|q  J9qos;n3ppjo^  9lH  o;  piBd  si  siqj  jo  ooo*oo£)^  inoqv 
•lunuuB  J9d  ooo'z6C^  si  pind  Xpisqnsjo  ^unoiun  [b^o;  9qj  puB 
1  9uiq  BOHJV  Is-Bg  ubiuj9Q  9q5  pun  pXojq  jgqosjngppjo^ 
9i{;    'S9uq    uBLUJ9f)    p9Sipisqns    oa\:j   A\uo   9jb   9J9qx 

•S:iU9UIUJ9AO{) 

Ji9qi  Xq  *X[b:ji  puB  9Dubjj  'sjo;p9duiOD  injss999ns  ss9| 
jno  JOJ  Av/A  siqi  m  9uop  si  j^qAv  i^w  p9JBduioD  aq  ju9iuouj 

9UO    JOJ    ;OUUB9     pUB    'Xj^UnOD    Siq^     Ul    p9S0ddnS    A\\T3J:9U^§ 

SI  UBqj  SS91  JBj  9JB  S9uq  UHU1J9Q  05  piHd  S9ipisqns  P9Jip 
9m  'pBj  Ul  ':ing  -X^d  X^iu  ;u9uiuj9aoq  uhujj9Q  9q;  qoiq.w 
S9ipisqns  AuTs  u-eq;  Suiddiqs  u'bujj9Q  oj  9Joiu  qiJOAV  9jb  spnj 
OAv;  9S9q;  pu-B  i  spsTsA  u§i9JOj  J9q30  pun  qsqug  ui  mnq  sdiqs 
oj  iCnsi§9J  uBuiJ9f)  s:iubjS  pun  'suopipuoo  9pBJX  33-1 J  ^H^ 
-DipBjd  J9pun  §uip|inq-diqs  uo  S9ijjb9  'U9qj  *Xubujj9{) 

•9AqHJ9d0Ul 

XjiBoqDBjd  51  9pBui  9A-Bq  SB  suopipuoo  qons  q:iiA\  p9jdno9  si 
U01SS9DU0D  siqi  '9pBj;  u§i9JOj  9q;  JOJ  S91-B1S  ps^iufi  9qi  Ul  5im^ 

S19SS9AJO  UOponJ^SUOO  9q;  JOJ  UOpOnpOjd  uSl9JOJ  JO  S[BIJ9JBUI 

JO  puoq  ui  uopBjJoduii  gqi  Suiavoijb  9snHp  h  suibjuod  jjub; 
S9;H5g  psjiun  3M^  qSnoqqB  *Joj  i  Suipjmq-diqs  uBOugmy 
JO  9;bj  9q5  piOAB  o;  9|qB  U99q  snq  pun  'sp^j^;}^  P^^S  ^H^  J^ 
Xoqod  Suiduinp  9q;  luojj  'S9uisnpui  ubuij9Q  J9q;o  Xubui  os 
9Jfi|  'p9J9jjns  ;ou  snq  9pBj;  §uip[inq-diqs  u-buij9£)  aqj  9DU9I-j 
•Suipjmq-diqs  joj  sibij9;'Bui  \\v  jo  Xjju9  99jj  9qi  Suiavoijb 
Aq  uj9q;  p9§Bjnoou9  'p99DDns  o}  gdoq  Adi{i  p[noD  9iqissod 

SB  AVOJ  SB  9SbUU05  ;|inq-UBUIJ9Q  JO  5S0D  5Sjy  9qj  Suid99>f 
Xq    Xjuo  iBq:i  §uisqB9J  ';u9uiuj9ao9   jBU9duJi  9qj  'p9iJBjs 

9q     05     91UB9     SpJBX    UBUJJ9{3    U9qM   *pUB    i  p9UJJ0J    SBAV    XaBU 

5UBq9J9ui  9jqBJ9pisuoD  B  Xbav  siq5  uj     -spjBX  qspijg  ui  qmq 

9J9A\.  SJ9UIB91S  UBUIJ9Q  ^B  X|JB9U  '9JBp  JU9D9J  XpApBJBduJOD 
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V  05  dn  *puu  ;  spjT?.(  uSpjoj  ui  sdiqs  Jiaqj  Plinq  oj 
30JJ  U33q  sXb.wjh  3Ari[  sj3UA\o-d}qs  uuLUJOQ  -sa^Bjg  pa^iufi 
9qi  jO  jLnp  luojj  }U3J3jjip  XiiHjoj  uaaq  s^q  ap'BJ)  Suiddiqs- 
sv   01   pj-eSsj    UI    XuHuijaQ  jo  Xoqod  aqjL     •/Cuvmudf) 

•ss^d  o;  paijBj  ijicj 
aqj  jnq  'ss3j5uo3  oj  j^nsn  u^qi  ma  isspoui  9jouj  v  papuaiu 
-IUO03J  31  -Sujddiqs  uBOuauiv  jo  a^B^s  snoiJ^d  ;u3S9jd 
oqi  jO  *uoip9iOJ<-i  u^qj  J9q30  'uopBUBidxg  ub  joj  A\\x\j 
-ss99Dnsun  9jinb  ^nq  Xpu9Sqip  iqSnos  'Xjinbui  gAijsn^qxg 
)SOiu  B  p|9q  q9iqA\  'UOISSIUJU103  siqj^  ,/9ido9d  uu3U9iuy 
9qj  JO   Sjujsou    9qi   ui  sjjuiis  ,,  Xpisqns  pjOAv  gqi  'uoissiiu 

-UJO3      9UUHI^      lUBqDJ9I^      UB0U9UJY      9qj     9JOJ9q     9DU9piA9 

9qj  ui  pi-BS  SBM  sy  "Uiaqi  puBjs  jou  pinoo  *J9purqd  oqqnd 
OJ  9JB  X9qj  SB  p9iuojsn90B  'S9}-Big  pajiUQ  3q^  JO  3ldo9d  9qj 
U9A9  jBqj  'XuBui  9qi  JO  9su9dx9  9qj  JB  AV9J  9qj  Suuyaugq  joj 
S9ui9q3S  JO  S9idujBX9  juBjBjq  qons  U99q  9A-Bq  Xgqj  9snBD9q 
'a\-g[  9iuo99q  J9A9U  05J9qiiq  9ABq  sjjig  9S9qj  jng  'sopijod 
UB0U9UIY  UI  [BnuuB  XpjBq  JO  jjos  B  SI  Sujddiqs  ubdu9ujy 
SuiXjiAiA-9J  JOJ  i|ig  Xpisqns  b  puB  i  auuBui  juBqDJ9UJ  Jiaqj  }o 

SS9DDnS-IJI  9q}  JB  p9SS9JJSip  XlJBJniBU  9JB  SUB0U9UIY  ^qX 

•pgjuBjS  9JB  s9punoq  jo  S9ipisqns  p9Jipui 
30BJ  UI  jnq  I  S9!pisqns  |Bjsod  uBqj  S9ipisqns  J9qjo  Xub 
Avd  'A[[bu{uiou   ';u9S9jd  jb  jou  op  sgjBjg  ps^iuj^  9qjL 

•Sujddiqs  qsqug  JO  9DU9pBD9p 
9qj  JO  uS}s  ou  X[JB9[9  SI  51  'iB9p  ub5jo[\i  9q}  JO  jqSnoqj 
gq  Xbui  J9A9jBq^/Y  -sjiBdaj  joj  'uojdujBqjnog  jo  'jSBjpg  oj 
jqSnojq  9jb  ,,  Ihbj   IS,,  puB  ^^sinoq  'IS  »»  sj9uib9JS  jjinq 

-UB0U9UJY  Sqj   U9A9  'jOBJ  UJ        "SpJBX  UB01J9UIY  UI  sdiqS  M9U 

Suipjinqjo  JO  'SBg  ub3ij9ujy  3qi  oj  sdiqs  9qj  Sujjj9jsubjj  jo 
uoqsgnb  ou  i(i9jrqosqB  si  9J9qi  '9q  Xbui  S9JBqs  9qj  jo  diqs 

-J9UA\0  9qi  J9A91BqAV  'pUB    I  SpUBq  qSlJUg   Ul  Xl9jpU9  AVOU  SI 

9uiqujo3  9q5  JO  ju9uj92bubuj  9qx  *Il!^s  qsqug  oj  Xuouiqs9j 
J9qjjnj  B  SI  93Bjd  >iooj  9[BS  9q}  9DUIS  s;u9A9  JO  9SjnoD  9qx 

•jno  II9S  yiAV  J9UAvo-diqs  Xub  qDiqA\ 
JB  9Dijd  B  SI  9J9qj  puB  i  BDIJ9UJY  u}  ^BS  X9qj  SB  'qj|B9q  jno 
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joj  ss9uisnq  ui  sn  jo  9uou  3jh  9a\  'j[h  J95JV  'saqijiq-Bd-BO 
Suiddiqs  jno  oj  piBd  j9A3  (s9SU9S  oavj  ui)  S9;nqu;  5S9i{§iq 

9qj  JO    9UO    SBAV  '9Dud  l\S]l\  XpAJSS90X9  UB  ^B   'S93BpOSSB  Siq 

pu-B  u-bSjojy  ;uodj9i<j  •jp\[  Xq  S9ui|  oqu-Bpy  qspug  ibj9A9S 
JO  9SBqDjnd  9qi  i^q;  >iuiq;  oj  pguqoui  uib  j  •9uiqui03 
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•SaqSl9JJ  9SIAV-;SBOD  p9SIBJ   'X|UBSS939UUn 
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_/spssaA  SujiiBS  joj  suo^  SCg'oSt-  i^uipnpui  'b'Si'^S6  sba\  aSeuuc)  jau  \e\o\ 
oq]  668t  UI  t  S]assaA  JSui[!'Bs  pBjua^sjdaJ  suoj  iS'o'ot+  q.">iqA\  jo  'suoi  SCi'zCG 
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o)  anuiiuoD  o;  papjOjjB  aABq  ;ou  pjnoo  ^uauiujaAOQ  aqj  'puBq  jaq^o  aqi  uq 
•  •  •  saijunoq  aqijo  uoipnpaj  aq;  SuiJO|dapiii  ajiun  *ajaq  pasjaAuoD  aABq  j 
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'ujoqSaq  ye  s^opuBjjQ  ly  '  '  *  "P^^^b''  AnBopoBjd  sbm  pjBX  aqi  puB  paddojs 
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aq;  japun  unSaq  sdiqs  ^UBqojaui  joj  sajBjd  puB  sajSuB  Avaj  b  puB  sajBjd  jaaij 
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jsoo  a\0[  9qijo  junoDOB  uo  'sj9lub91S  diuBJi  jo  SJ9UAVO  q?;u|Ja 

Xq    XjJBinOpjBd    'ipj    Xi9J9A9S    Xj9A    si  sdiqS  UBlABUipUBD§  JO 
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9JB  iB9p  o;  9Sodojd  I  qoiqAv  qjiAv  S9iJ}uno9  uSi9J0j  9qx 
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'Xpo9JJOD  SS9|  JO  9JOUI  '9quos9p  o^  U9q;  i  Suiddiqs  9App9duiOD 
u§i9J0j  JO  q^MOjS  J§uisB9J0ui  9qi  o;  juiod  o;  jsjg  'si  ju9ui 
-nSjBjopoqpui  aijunoABj  Jj9qx  Suiuiib  9JB  uiJ0j9'y[  I^^sij 
^joddns  oqM  sj9UAvo-diqs  9uios  qoiqM  jb  ^ogfqo  9qj  9q  oj 
UI99S  p|noAv  S9pBj;  JBinoi^jBd  JOJ  S9ipisqns  jo  9ui9q3S  gSjBj 


V  inq — luns  aiqissodiui  ub  sjaX^dx^j  aqi  ^soo  pinoM  ji — 
aiiuriu  3|i)UB0J3ui  qsqug  ajoqAv  aqj  joj  saipisqns  ajHOOApe 
0}  pooqipjBq  aqj  pBq  s^q  '9jea\b  iub  i  sb  jbj  os  *9U0  o^ 

'SDjpisqn^  puv  sdjjunoQ  (q) 

•ss9U|snq  oqi  in  paS^Sug  3jb  'sdiuBjj 
SB  ipAv  SB  'sj3uq  JBjnSaj  Xubui  puB  *}B9jS  Xj9a  Xiuibij9d 
SI  ji  inq  f  SLUoijoq  qspug  ui  p9UJBD  9pBJj  uSi9JOJ  Xi9jnd  }o 

JUnOLUB  )DBX9  9q5  AV0U31  JOU  Op  9^  '(sgUJUnOD  U§I9J0J  0/ta 
U99AV59q  9pBJ5  '9'})  9pBJl  uSl9JOj  Xl9Jnd  UI  ;U9}X9  UB  9SjBI 
OS    05    SI    51    SB    P9SbSu9  •9iqBJ9UinA    OS    pUB  *5SBA  OS  '9UUBUI 

5UBqDJ9ui  jno  9q  pinoAv  jjob^jb  ^S5U9uoddo  jno  jo  sp9fqo 
5Sjy  9q5  jO  9UO  Xi9Jns  'uonBqB59'y  jo  Xoqod  s^jnoj^Bg  -jj^ 
Xq  inoqB  jqSnojq  9q  05  Xi95iii  si  sb  qons  jbav  jjubj  b  uj 

•uoijBU  J9q50  XuB  uBqi 

9JOIU    JBj    9S01    OJ    pUB^S    pjnOAV  '599y    9SU91UUJI   JFIO    qjIM.  *9A\. 

qDiqAv  UI  'sjBSijdgj  jo  jbav  jBjauaS  b  oj  joop  aqi  u9do  p[noA\. 
*sn  9pnpx9  XjjBiiujis  jou  op  qoiqAv  sj9avoj  jo  sdiqs  9qj 
9pBJ5  [Bjuopo  puB  9SIAV5SB09  JFIO  uiojj  Suipnpxg  Xq  J9q5jnj 
Xoi|od   aqi    Xjjbo  oj  puB  i  ajp^J  X|J955n  gq   XiJBgp  pjnoAv 

SJ9pU9JJO  |B9J  9qnSUIB§B  UOIJBqB19J  JO  UIJOJ  siqj  9Sn  OJ^ 

•jBioj  9q5  JO  '^ugD  J9d  i  uBqj  ss9]  05  junoiuB 

S90SjBD    q^lM    SI9SS9A    uJ§19J0J    JO    S9DUBJB9[D    pUB    S90UBJ}U^ 

9qj   uiopSui;^    P95I"n    ^H'  J^    9pBj;  Sui;sbod   9q5   uj 

•s9pBj}  SupsBOD  Jiaqj  UI  ijB  5B  sn  50U5S9J  50U  op — 
XuBuiJ9Q  9Sjno3  JO  Suipnpui — sjoiqgduioo  snou9s  ^soui  jnQ 

•9pBJ}  Siq;    UI    000'000'cl    J9AO   JO    IB505    B  JO    ^IIO    S9DUBJB9p 

SU05  000*09  ^i^oqB  JOJ  9iqisuods9J  9J9av  s95B5g  psjiufl 
9q5  puB  'uiBdc^  *Bissn"y  'gSBuuoi  u§i9JOj  9qi  j^Bq  jnoqBJOj 
pgjunoooB  Sbjj  uBSi9A\jojyj  9qjL  'uSigjoj  "jugo  J9d  I'g  pi'^ 
qspug  -^ugo  J9d  6*  16  9J9a\  8-9o6i  sjb9X  9qj  joj  suoiss9SSOj 
puB  S91U0103  qsqug  05  puB  uiojj  s^jod  uiopSui^  P^^!"!! 

■\£    S9DUBJB9P     pUB    S9DUBJ;U9    JO    9SbJ9AB     [BtlUUB    9qX 

•jBuiisgjiuyui 

SI    S9pBJ;    IBIUOJOD    pUB   SuqSBOD   jnO  JO   9JBqS  9SOqA\  'S9JBJS 

2i 


p95iuf^  ^m  puB  *ui-Bd§  'Hissn^  ajH  sj9pu3^o  p]^p  aqx     '^^ 
3pnpx9  X|j^jiLuis  oqAV  asoqj  apnpxa  A\uo  ubd  9av  jng 
'Svj^  tistftug^  Of 
apvAj^  fvudcfmj-Adfuj  puv  SmisvoQ  fo  u<nfvau9S9^  (b) 

•SJ91UJOJ9J 

IBDsy  jno  Xq  p9;s9§§ns  S9ip9iu9J  9i{5  9Uiiubx9  sn  ;9[ 
'uopisod  juBuiiuop9jd  jno  uih^uibuj  oj  sn  joj  Xij9iujoj  uBqj 
j[nDiyip  9JOtu  Suiiuoo9q  si  ji  ^-eip  'j9A9Avoq  'Sup^iuipy 

•S9pBJ5  91UBS  9q5  ui  pg^nSug  S9ui|  u§i9joj  u^m 
injss90Dns  SS9|  9uip  ;u9S9jd  9q;  }B  9JB  Xgq;  ^Bq;  9A9q9q  05 
pauqoui  \\eTa  ;ou  uib  j  'S9uq  jB[n§9j  jno  9>ib;9a\jj  •SJ9uqjo 
p9SOdlUOD  XpjqU9  ;SOUJ|B  9JB  S;99g  IUB9;S  9S0qAV  suopBU  9soqi 
UO  UBq^  'piJOAV  9q;  UI  SJ9UIB91S  dlUBJ;  JO  SJ9UAV0  ;s9;b9j§  9qi 

SB  *sn  uodn  X|iAB9q  9jouj  S9SS9jd  ji  'gjoqAv  gq:}  uq  sj9um.o 
-diqs  jno  Xq  [Bnsn  u^q^  X|9J9A9s  9joui  5i9j  si  *suoqu9Aqns 
Xq  595^0  XuBUJ  UI  papiB  'uopi;9duiOD  u§i9joj  9uin  B  qons 
TS  TS\\'\  gjq'Biugpun  si  :)i  ;nq  S  S9iabu  ^UBqojgui  \\e  sp9j^B 
puB  'iBSjgAiun  SI  ;u9S9jd  9q;  9>iq  uoiss9jd9p  y  'sj9um.o 
-diqs  jno  jo  9iuos  Xq  Xiss9i3|99j  9}inb  uo  pguj-eo  U99q  sjb9X 
^vs\  JO  SBq  sdiqs  av9u  jo  Suip|mq  gqj  ^^qj  spunq  i[h  uo 
pg^^iuipB  SI  ;i  puB    f  9inj  ^snui  s9;bj  avoj  *S9Jinb9J  90J9uiiuod 

S,p|JOA\      9qj     IBqAV       JO      SS93X9      UI      XpB9J§     SI     9SbUU05     JO 

iC^ddns  9q5  sb  Suo]  sy  'punuigp  puB  Xyddns  jo  9uo  9iduiis 
B  'X|9iBuii;jn  'si  uoi;s9nb  9qx  'guiBjq  o:j  jpsuiiq  X{9Sjb[ 
SBq  9q  siq:i  joj      '^yojd  ou  jo  apiq  Suijjbui  si  9q  ;Bqi  puB 

pBq  9JB  S9Uip  TS\\\  'Sl  XBp-Ol  90UBA91J§  ;S9§§iq  S,J9UM0-diqS 

qsjiijg  9qj  ;Bq^  pg^^iuipB  9q  ;snui  ;i  '|ib  jo  pu9  9q;  ^y 
•uoqo9uuoD  ou  Xig^njosqB  si  9J9q5  9nSB9q  ujjoj9^  JJH^X  ^U^ 
JO  suBiDisXqd  9q;  Xq  p9quos9jd  si  qoiqAv  9JnD  (Bosy  9q5  puB 
S9DUBA9uS  qons  JO  ss9jp9J  9q5  u99A\59q  jnq  t  SBq  jguAvodiqs 
qspijg    9qi    S9duba9ij§    9iBuiqjS9j   jgqio   puB  9S9qx 

•Suiddiqs  uodn  xb4  iBjD9ds  b  jo  sub9ui  Xq 
Xj;uno9  siq5  ui  joj  piBd  si — Xjiunuiuioo  pgsqiAio  J9q;o  Xj9a9 
ui  9§jBqD  jBuopBu  B — sjSBOD  9qj  JO  JoupqSi|   9qx      "SsnQ 


ei 


lilSiq  am  JO  ^Bijj  SI  jauAvodiqs  qspug  aq?  uo  XfiA^aq  su^j 
||US  'paonpaj  qSnom  *qoiqA\    uapjnq    Ji^jun    jaqjouy 

•sijod  qsijug  5B  xfujddiqs  uSigjoj  jo  ^uaLudojaAap  aqj  uo 
uoqB[nJo9JA\3u  siqj  jOj39^3  9q5  qojHAv  oj  Suqsaja^ui  aq  ||;av  jj 
•aujjpBOi  JO  J9)iBiu  oqj  ui  sdiqs  ua\o  jno  sts  Supooj  auiBS  aqj 
uo  jnd  U39q  9AT?q  sjjod  jno  iB§uipBO[  sj9SS9a  uS|9joj  '6061 

'JSI   J9q0J90    lUOJJ    pUB  '90UBA9uS  Siqi  p9AOUJ9J    5SB[    }B    SBq 

Z061  JO  }0Y  J3uiddiq<^  3UBqDJ9i^  s,9Sjo9Q  p^ojq  uj^ 

•92bXoa  9q5  UO  ssoj  puB  lyojd  u99M59q 
9DU9J9JJIP  9qi  9>(BUi  0}  qSnou9  5snf  S9SBD  9UJOS  uj — Sny  jno 
J9pun  uj9q}  p9Avoi|BSBA\  UBqi  oSj-bd  9JOUJ  XjiBpuB^sqns  Ava\t2 
P9UJE9  9ABq  puB  'sS^y  a\9u  Ji9i[j  J9pun  sjjod  qsjjijg  jb  pTJOj 
oj  9UJOD  9ABq  'sj9u§j9JOj  oj  p|os  U99q  9ABq  sdiqs  qsqug 
•9AJ9sqo   OJ    p9H9duioD   9J9AV   sdiqs    qspijg    qoiqAv    XjgjHS 

JO    SJ9J5BUI    J9qjO    pUB   JoUipBO|J9AO  OJ  pJBS9J    UI    SU0nBjn29J 

jiigjguujs  9qi  sjjod  jno  ui  s[9ss9a  uSpjoj  uo  Sui9JOju9 
jou  uj  9pBjj  JO  pjBog  9qi  JO  Xi}U909j  ijjun  Xjixej  aqj  sbm  }i 
I  P9P9JJB  S9pBJ5  JBjnoijjBd  9qi  Uj  Jouiddiqs  qsqijg  jo  9SU9dx9 

9qj  JB  U^I9J0J  JO  JU9UldO[9A9p  Siqj  JO  S9SnB9  JUBJJOduil  JSOUJ 

aqj  JO  9UO  OJ  sb  uops9nb  ou   ApjnjosqB  si   9J9q}  jng 

•qjiAv  JiB9p  9JB  oSjbd  5qSl9AV  JO 
spui>i  j9qjo  puB  [BOO  qDiqA\  5B9Soq}  AjJBinoqjBd  9JOui  'sjjod 

UMO   jno   JO    9UJOS  JB  9SBUUOJ  uSl9JOJ    Ul    9SB9JDUI    9SjB[    9qj 

U99q  X[jB9J  SBq  SJB9X  JU9D9J  }0  9jniB9j  Sun9inbsip  9qjL 

•SJB9X  J9UJJOJ  UI  9J9AV  X9q}  UBq}  S9pBJ} 

sSbXoa-Ijuoi  9qi  ui  p9§BSu9  9JOUI  XBp-oj  9JB  sdiqs  qsqijg 
IBqj   9iqBqojduii    jou    si    ^     '^P^q    -^J3a   joj   junoD   S9pBJj 

90UBlSip-SuO[    Uj    P9§bSu9    S(9SS9A    9JjqAV    'SJBJOJ    [BHUUB    9qj 

Uj  Moqs  Sjq  b  gjjBui  's9SbXoa  gjnoj  jjoqs  puB  puuBqo-ssojD 

UO  *XpU9nb9JJ  jno  pUB  Uj  SujOJS  SJ9UIB91S  '^^^1  SujpB9ISjUJ 
3BqA\9UJOS  B  9JB  S9A[9SU19qj  U  j  S93UBJB910  pUB  S90UBJJU9  'jX9|sJ 
•JU9UJ9JBJS9qj  Uj  U9AlS  JOU  9JBSJJOd  UBjJjZBJg  pUB  9S9Ujq3  UI 
S90UBJB9I9  'j^'d    'p9JS9J9JUj    Xi9SjBI    9JB    9AV    qOjqAV    UI    S9pBJJ 

SuiXjjbd  juBjJodujj  9pni9Uj  jou  op  puB  *9j9iduiODUj  Xjpaj 
-jjuipB  9JB  S9Jn§y  9S9qj  jBqj  'pjBS  9q  oj  SBq  jj  siqj  uq 
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'js^v^jS  U99q  SBq  'sis^q  jaAvo^  qDnui 
-B  luojj  SupjB^s  'Suiddiqs  uSpjO}  jo  j^q^  'jb9jS  uaaq  snq 
aSnuuo^  qspug  ui  as-Bajoui  9qi  ajiqAV  ^nq;  'A\.oqs  saij^unoo 
aiuquBui  i^dpuud  sq;  jo  gpHj;  uSpjoj  aqi  ui  saouujBap 
puB  S33UBJ5U9  JO   S9jn§y  9p^JX  JO   pJBog  :is9Jbi  gqx 

^  lU9q:i  9UI09J9A0 

05  X|95|q  ;s-B9|  9q5  UI  ioqod  |Bqu9J9j9jd  jo  'ijo^BqBjgj 
*9Ap09;ojd  B  SI  ^  9pHJX  39Jd  ^5  9jqB;nqui;B  n^  ;b  sgpynoiyip 
9S9q;  9JY  -Sinoq^i  J9UAVo-diqs  qspug  9qi  qoiqAv  J9pun 
S9iqnoijjip  9q5  J9pisuoD  puB  'uopisod  9q)  ui  sjuiod  >i-B9av  9q; 
3B  5U9UIOIU  B  joj  >ioo|  sn  ;9i  '9pBJX  39Jd  ^Q  Suiddiqs  qspug 
uodn   P9JJ9JUOD    s^ij9U9q    9qi    uodn   pgqonoj  Suxwn 

•uopo9Jip  iqSu  9q;  ui  dg^s 

V  SB  *p9;J0dx9  yeOO  UO  XBJ    'SI    95^1    9qi    p9lUODI9A\    pUH    *|B03 

ujB9^s  UI  9p'Bj;  5Jodx9  jno  :^{^9q^  o^  9JiS9p  oj  j^gddn  sj9iiuoj9j 
jB9sy  XuBui  9DUIS  'gpnjx  93J  J  -^q  Suiddiqs  jno  uo  pgjjajuoD 
S9S'B5UBApB  9qj  JO  9UO  SB  siqj  uopu9ui  J  •spjBAV9uioq  9Dnpojd 
SuqpuBq  joj  suopisod  9iqBjnoA'E'j  ui  pgoB^d  X[dB9qo  9q 
05  ui9q5  §ui|qBU9  ';qSi9Jj  puB  ;sBj|Bq  q;iAv  sj9uib9is  duiBJj 
jno  9piAOjd  qoiqAv  /voj,/o  sdoS^vo  pAvaifiio  9Sj,vi  diix  iy) 

•sdiqs 

jnO  JOJ  *pJBA\9UIOq  |pAV  SB  pjBAV^nO  *S90J§JB9  9q5  9onp9J  puB 
S5Jodx9  >|99qD  ^o}ov/os(ft  'j|iA\  s^joduii  >{09q3  o;  spu9j  5Bqj 
Jouiq;XuY  *S9uba  syoduii  jno  o;  s}Jodx9  jb^oj  jno  }o  9§b5U93 
-J9d  9q5  9p;q  Moq  SAVoqs  qDiqA\.  9^qBx  ^  p95uijd  SBq  '■KoijOfj 
jvostjj  puv  dpvuj^  Su'i44}HS  ^yX  53iqduiBd  §ups9J9;ui  siq 
UI  'ijij-j  uBuuo]vi  'jj^  'gpBJi  5Jodx9  jno  oj  :iq9U9q  Suipuod 
-S9JJ09  5U9nb9Suoo  9q;  puB  'joop  u9do  9qj  jo  Xoqod  jno 
Xq  pjJOAv  9q;  jo  siJBd  hb  uiojj  sj9ujb9;s  jno  joj  pgpiAOjd 

*SpOoS    p9Jn}9BjnUBUI   ApjBd    puB   p9JnpBjnUBUI  JO  OS^B  puB 

's^jos  ijB  JO  gonpojd  jo  sdoSuvo  pdvcsiduioy  qSavj  9yj^  {£) 

•SJlBd9J 

dB9qD    (p)    '9J9q   J9dB9qD   ;q§noq   Xi|BJ9U9§   9jb   b9ij9iiiy 

UIOJJ     9}BUBUI9     qOiqM    S9J05S    J9q:iO     pUB    S|lO    U9A9 S9J05S 

9ui§u9  JO  5f99p  JO  suoisiAOjd  J9q59qAv  'S9J05S  poo§  puB  dB9qo 
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(d)  'saS^M  9iqBuosB9J  (q)  'saSjBqD  paxy  siHjapoiu  juanbas 
-uoD  puB  isoD  jsjij  d^aqo  pauonuaiu  9AoqB  aqj  (b)  o;  anp 
*■  Sdsud4>^'d  Sut'iiAom.  aioj  saiuoa  jso3  jsjy  draqo  o^  jxa^  (e) 

•jouAvo  uSi3JOj  aqi  o;  dBOipunq  {Bniadjad  b  si  'aouBjns 
-ui  puB  uoijBpajdap  joj  saSjBqD  pasnajoui  jo  doj  aq^  uo 
'diqs  3Aisuadxa  XiiJESsaoauun  ue  ui  j{uns  [B^idna  jBuonippB 
aq;  uo  paujBa  aq  o;  snq  qaiqAv  ^sajajui  aqj^  'pajBjaSSB 
-xa  aq   Xipj^q   ubd  sSbjubapb  siqj  jo  aouByoduji  aqj^ 

•ajoui 
uaAa  sasED  aiuos  ui  puB  *-juaD  jad  09  05  of  mojj  Suiq^XuB 
SI  'saiB^s  pai'un  ^V  "!  ^Jinq  diqs  b  puB  uiB^ug  ^najQ 
ui  ijinq  diqs  b  uaaAv^aq  :isod  isjy  ui  aouaja^ip  aqj  puB  f  ajaq 
sn  5Baq  iouubd  'jnoqBj  jadBaqo  XiqBjapisuoo  q^iAv  'XuBuija^ 
uaAg       •p|JOM   aqj    ui   sdiqs   ^sadBaqo   aq;  pjinq  a^ 

•ajdoad  aqi  jo  Suiqjop  puB 
pooj  aq;  uo  saxBj  Xq  pasriBO  'jnoqB|  jO  ;soo  aq;  ui  asBajoui 
|BioqpjB  XuB  JO  aauBpiOAB  aq;  o;  puB  *;a5iJBUi  ;sadBaqo  aq; 
ui  sibu9;buj  a\bj  Jiaq;  asBqojnd  o;  sjapimq-diqs  jno  jo  uiop 
-aajj  a;n|osqB  aq;  o;  anp  uoijjiu;suoo  fo  fsoo  (f^dyj  (i) 

— ajB  apBJX 
aaj^  Xq  Suiddiqs  jno  uodn  pajjajuoa  s;ijauaq  aqjL 
•asriBO  jaq;o  Xub  o;  uBq;  apBJj^  aaj  j  o;  ajoui  saMO  Suiddiqs 
qsi;ijg  ;Bq;  'uMoqs  aq  '3[uiq;  \  'ubo  ;i  ;nq  i  paiuap  aq 
;ouuB3  ;uauidoiaAap  aq;  ui  padjaq  aABq  sasnBD  jaq;o  ;Bqx 
^Xaqod  iBosy  ;uasajd  jno  uodn  puadap  apBj;  Suiddiqs  jno 
JO  oiJqBj  ;BajS  siq;  saop  ;ua;xa  ;BqA\  oj^  :  saxojioj  XiiBjn;BU 
uopsanb  aq;  puB  i  ;obj  ;ua;Bd  b  si  apBjj^  ssJj;  Jo  ^JS  ^qj 
Suunp  Xabu  ;uBqDjaui  jno  jo  q;M0J§  jnjjapuoAV  aqj^ 

•uoponpojd  JO  ;soD  aq;  asBajoui  o;  Suipua;  uopBjsiSai 
XuB  Xq  pajadiuBq  Xjsnouas  aq  Xipa;qnopun  pjnoAv  ;i  ajiqAv 
'jaAa;BqAv  uoqqaduioa  uSiajoj  ou  o;  ;oafqns  si  ;i  asnBoaq 
'pa;Da;ojd  aq  ;ouubd  qoiqAv  Xj;snpui  ub  si  ;i  'uoissajdap 
;BajS  JO  pouad  b  qSnojq;  passBd  Xi;ua33J  SBq  puB  'suAvop 
puB  sdn  s;i  SBq  'jaq;o  XjaAa  a>|q  'Xj;snpui  iBSSOjoa  siq; 
a^iqM  puB  i  sapBj;  Sui;sbo3  puB  JaAi^^  'a>iBi  aq;  joj  sa;B;s 


paiiun  3^1  "!  5linq  sdiqs  Suipnpui  'ppoAv  9qj  jo  sjjT?d 
\\v  ui  jaiHAv  aq;  o;ui  :jnd  9Shuuo:j  aq^  jo  juao  jad  09  jpnq 
3A\  8o6i--bo6i  pou9d  JBaX  sai;  aq^  uj  -ssajSojd  injjapuoAv 
JO   9UO   osiB  SI   pjOD3J  3q;    'Suipjinq-diqs  spjnSaj  sy 


,/aajm  u'em  ajoui  j31{)bj  pappB  SABq  sav  'papps  SBq  XuBuijag  qoiqM  uoj 
Aj9A3  joj  I'Bqj  'spjoM  jaq^o  ut  1  suo;  ooo'oOii'i  Xq  pasBajoui  Xjuo  s-eq  Auvuuary 
JO  jBqj  3{iqAV  'suoi  ooo'oo^'S  Xq  pas^ajDui  sBq  aSnuuoj  lu^a^s  jno  '^unotuB 
UI  'i^qi  paopou  aq  hjav  ;i  'uasu  s^q  uoi:)Jodojd  uBuijaQ  aq;  puB  ijuns  SBq 
uoipodojd  jno  qSnoqijB  'snqjL  "suoj  ooo'oog'z  o;  ooo'grS  uiojj  A\uo  si  as-eajs 
-UI  iBripB  aqi  ^nq  i  -juao  jad  2'Oi  oj  z'^  uiojj  uasu  SBq  uoijjodojd  UBuijaQ 
aqj,  -(ssojS)  suoqiiui  ^^i  o;  suomiiu  fg  uiojj  lunouiB  ui  pas^ajDui  -iovj  ui 
SBq  aStuuoi  uiBa^s  qspug  '"^uao  jad  g-zS  o;  ir'tg  uiojj  jjuns  seq  51  jo  uopjod 
-ojd  qsijug  ^^^  poijad  jBq;  ui  a|iqM  ';nq  '  suoqiiui  gz  o^  £1  uiojj  pas^ajaui 
aScuuG}  ssojS spjJOM aqi  '2061  puBo6gi  uaaM^ag  'ooz  o;ooi  uiojj  UBq^  z  oj 
I  UJOJj  asBajoui  05  jaisKa  si  ^j  'ajtiSy  jaMOj  -e  jb  s^jbjs  ^i  asneoaq  'XipidBJ 
ajoui  uoiijodojd  ui  sas^ajDui  aSBuuo^  uSiajoj  ;Bqi  anj;  Xiq'Buopsanbun 
SI  ^  qSnoqj  'Suiddiqs  uSiaJOj  q?iM  paj^dujoo  sb  saoBid  ^soui  ui  uavo  sji 
spioq  X|qB;ipaj3  puB  'uoijisod  Suiqsunoy  b  suibjuibui  Suiddiqs  qspijg  JBqj 
'aauapyuoa  isa^BajJS  aqj  qiiAV  paiB^s  'si  jaipq  ^P^JJ,  Jo  pJ'Bog  aqx>> 

— :  p9;onb  9q  XpiBudojddn  Xbui  (2061 
-1061)  S9ipisqn§  diqsuiB9;s  uo  suouituo^  jo  9snof^  9q;  jo 

99WIUIUI03  539pS  9q5  JO  5JOd9"y  9qi   UOIP9UUOD    siqi    UJ 

-UI — suoi  59U  tSC'CQc'Ci  o;  suoj  59u  ^£i'6^i*l  uiojj  AV9jS 
9uuBp^  9|pu-B0J9j^  qspijg  9q:>  poiJ9d  9uibs  9q^  uj  'suoj 
6"bo*C'b8'i  JO  3SB9J0UI  UB — -bG-b'Scg'^  sbav  9§Buuoi  J9q  8061  UI 
i  Suiddiqs  jo  suoj  59u  999*286  pauMO  Xubuij9{)  oZsi  uj 
•ui9q5  J9AO  pB9[  jno  SuiuiB^uiBui  u^qj  9joui  9jb  9AV  i^qi  Avoqs 
S9jn§y  9q; — S9SB5U90J9d  SuipBajsiui  jo  9sn  aq^  Xq  p9yiuSBUi 
Xjnpun  S9uip9uios — 'Suiddiqs  u'buij9{)  jo  ju9uidopA9p 
;b9j5  9q5  JO  a^ids  ui  *;nq  i  su^uijaQ  aq^  9jb  X^qHuopsanbun 
apBJi  Suiddiqs  aqj  ui  sjojpaduioo  ajq^piuijoj  ;soui  juq 

•sdiqs  qons 
JO  9Sbuuo5  s,p|jom  9q;  ji^q  u^qj  9J0ui  qonui  *8Cr*96Z'9  sbav 
8061  JOJ  s9jqBjL  i^DpspB^s  s^pXon  ui  u9AiS  SB  *spj"BAvdn 
pu«  p99ds  s)0U3^  CI  JO  SJ9UJB95S  qspug  JO  gS^uuo;  aqx 
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•pso^ldaj  U33q  9ats\\  Xaqj  qoiqAV  Xq  sdiqs  ajcp-o^-dn  aq^  q^JAv 
*uo5  JOj  U05  'p3jnsB3ui  aq  A.\j]V}  ^ouubd  s[3ss3a  qons  pup 
;  3}3|Osqo  3J3A\  XDq;  asn^oaq  sj3Uavo  qspug  Xq  p|os  sjassaA 
}0  sisisuoo  a^'-Buuo}  uSj9joj  qDniu  'paapuj  •umo  jno  se 
aSBuuo}  ssBp-qSiq  ujapotu  aiuBS  aq^  jo  dn  apBui  si  *u-Btujajr) 
aqj  JO  uojidaoxa  ajqissod  aq^  qiiAv  'auuHiu  juBqojaui 
ojsj  -ajoui  i^ap  pooS  b  05  ^uai-BAinba  XiqBqojd  si  51  'aSBuuoj 
jno  JO  5J^d  j3}B9jS  aq;  jo  X;qt?nb  qSiq  aqi  uopBjapjsuoD 
ojui  a5|Bj  aM  ji  'puH  f  piJOM  apqAv  aqj  jo  jBqj  jo  %o9  jips  si 
'uopBiDossv  .sjauMQ  diqs  lunajs  [oodjaAiq  sqi  jo  XjEjajoas 
aqi  'inH  UHUJJO^  -jp^  Xq  apBiu  Xpuaaaj  aiBiupsa  jnjajBD 
V  oj  Suipj0D3B  'laoy  :>uBq3jauj  jno  }o  Xijp'Bd'BO  SuiXjjbd 
^qSiaAV  p^ap  aqx  'oSv  sj-eaX  uaayg  jo  uaj  spm  ji  jnqM  ajmb 
50U  SI  p|J0A\  aq5  JO  aSBUuoj  a^oqAv  aqj  o;  a§Buuo:j  qsqug 
JO  aSrjuaojad  aqj  pu^  i  saiABu  juBqajaui  Jiaqj  pas^ajoui 
Xi[BquB;sqns   aABq    'anjj  si   ;i   'suoubu   uSiajoj  XuBp\[ 

•XoBuiajdns  Suizbujb  Jpqj  uibjuibui  oj  'jauSiajoj 
aqj  JO  jjnd  aqj  uo  sijojja  snonuajjs  jo  a;ids  ui  'anuquoD 
spj"BX-diqs  jno  inqj  pun  'uaaq  jaAa  SBq  51  uv\\i  ja;Baj5 
X^p-oj  SI  Xabi^i  ;uBqDjap\i  qspug  aqj  jBqj  qSnoua  XjjBaio 
Moqs  'jajsiSa-y  s,pXo|q  pun  5|oog  anig  i^osij  (6061)  s^j^aX 
siqj  ui  punoj  aq  Xbui  qoiqAV  'sajnSy  aS^nuoj  aqj^  'Ml^J 
-japuoAv  padoiaAop  aA-eq  Xjjsnpui  Suipjinq-diqs  puB  apBJj 
Suiddiqs  jno  'aiup  juasajd  aqj  01  dn  'i^qj  paiuap  aq  XjpjBq 
UBO   II    'sn  JOJ   ajojs    ui  aA-eq  Xbiu  ajnjnj  aq;  >i3A3XVH7V\ 
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-UOD  9q5    SS9UJ'B9p    pUB  UOpBJ9pOUJ  q^lAV  SupBJS  JOJ  XjjDBdBO 

siq  qiiAv  p9uiqujoD  '9pBJX  Suiddiqs  aqj  q^iAv  9DUB5UiBnbou 
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9S9q?  SSnOSip    O;    p9WlJ    9JOUI    9U0    OU   JO    9AI9DU0D    UBD    J 

•SS9J1S  pUB  ;U9UI9}pX9  l^DpijOd  JO  9UIp  B  ^B  U9A9  'U19qj  OJ 
U9AlS  9q  pinOqS  UOpBUIlUBX9  9iBUOlSSBdsip  'UI|B3  ^Bqj  ipAi 
SI  51  -i^m  UOpBU  9lOqAV   9qi  JO    Supq-IpAV    9q;    OJ    9DUBlJ0dlUI 

Ib;ia  qons  jo  9jb  'suopsgnb  J9q;o  puB  *9S9qx  l^^^l  JO 
j91B9jS  9q  01  Xp5|q  Suipijnqdiqs  puB  Suiddiqs  ui  p9piA0jd 

;U9UlX0|duJ9  JO  5UnOUIB  9qj    si    pUB    'p9J9AV0|    JO    p9SIBi  9q  OJ 
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'9J0J9J9qj  'p9pp9p  9q  O}  UOpS9nb  9qX         •Xu9p  OJ  p9UJ9DU09 

9q  iiiAv  9UOU  *9pBJi  Suiddiqs  jno  P9jjb  Xjpunojojd  pjnoM. 
SJB9X  Xijy  uBqi  ajoiu  JOj  spuBjsi  9S9q:)  ui  p9;six9  SBq  qoiqM 
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